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National Bank of New York 


d 

9 ESTABLISHED 1851 
320 BROADWAY 
S 


EDWIN S. SCHENCK, President 


FRANCIS M. BACON, JR. JESSE M. SMITH 
Vice-President Asst. Cashier 
GARRARD COMLY JAMES McALLISTER 
Vice-President Asst. Cashier 
ALBION K. CHAPMAN WILLIAM M. HAINES — 
Cashier Asst. Cashier 


Capital - - . - $2,550,000 


Surplus and Profits, - - 2,229,866 





Deposits (December 1, 1913) - 28,023,121 
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BROWN BROTHERS & CO. 


59 WALL STREET 


NEW YORK, N. Y. 


PHILADELPHIA, PA. BOSTON, MASS. 
Fourth and Chestnut Streets, 60 State Street, 








MEMBERS OF THE NEW YORK, PHILADELPHIA 
AND BOSTON STOCK EXCHANGES 


ALL OFFICES CONNECTED BY PRIVATE WIRE, ALSO DIRECT WIRE TO 
Messrs. ALEXANDER BROWN & SONS 
BALTIMORE, MD. 

STOCKS, BONDS and INVESTMENT SECURITIES 
BOUGHT and SOLD. 


Lists and Statistics Furnished Upon Application 


——$—$ _— —____ ee 





DEPOSIT ACCOUNTS of Banks, Bankers, Firms and Individuals 
received on favorable terms. 


CERTIFICATES OF DEPOSIT bearing interest issued payable 
on demand or at a stated period. 


Arrangements made with BANKS AND BANKERS in the United 
States by which they may ISSUE THEIR OWN LETTERS 
OF CREDIT, TRAVELERS’ CHEQUES AND DRAFTS ON 
ALL FOREIGN COUNTRIES. 


BILLS OF EXCHANGE and CABLE TRANSFERS bought and sold. 


TRAVELERS’ LETTERS OF CREDIT, COMMERCIAL LETTERS 
OF CREDIT, TRAVELERS’ CHEQUES, available everywhere. 


COLLECTIONS MADE ON ALL PARTS OF THE WORLD. 


BROWN, SHIPLEY & COMPANY, 


LONDON. 


OFFICE FOR TRAVELERS : _ HEAD OFFIOE: 


123 PALL MALL, S. W. Lothbury,'E. C. 
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The Shadow of the 


WOOLWORTH 
BUILDING 


Spreads Over the World’s Most Import- 
ant Financial and Commercial Districts 


@. It is on Broadway, just south of 
City Hall Park and easy of access 
from anywhere. 













dL The executive offices of national distributors 
and railroads, the insurance, contracting and legal 
districts--all are embraced in the zone of which the 


WOOLWORTH BUILDING is the central point. 


q. To have offices in the Woolworth Building, 
therefore, is to be near the financial center and in 


the commercial center of the world. 
























| i ri ‘if tinea , ue All the ‘‘trade routes’’ of the metropolis are at 

wi Hitwitns its door, and every mode of travel—railrosd, steam- 
mt | , ship, ferry, surface car, subway and elevated---is with- 

B14. 7 t Mi : i in a stone’s throw. It is the converging point of 

} mai my i ‘ nearly fifty transportation lines, including: 

y em we 

atti | Hii ii 2 Subways 2 Bridges 

at i i ii fe 2 Tunnels 4 Elevated Lines 

TT a Many Ferries 

vue ti | Pet Dozens of Surface Lines 

nh i ai 


(_ Representatives on the premises. Call, tele- 





phone or write for further information to 


; 
ioe, 
i= * 


EDWARD J. HOGAN, Agent 


, Telephone--5524 BARCLAY 
Woolworth Building, we York 
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BERTRON, GRISCOM & CO. 


S. READING BERTRON 
RODMAN E. GRISCOM 
FRANCIS T. HOMER 

MARSHALL J. DODGE 


MURRAY W. DODGE 
WILLIAM LORD SEXTON 


On application at any of our offices 
we shall be pleased to furnish our 
Annual Booklet, which presents a con- 


cise statement of the various Public 





Utility Companies which we control 


or directly supervise. 


40 Wall Street 
NEW YORK 


19 Boulevard des Capucines Land Title Building 
PARIS PHILADELPHIA 
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SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER, Jr., Vice-President 
HENRY M. CONKEY, Cashier 


Banks, 


OF THE CITY OF NEW YORK 


CLEARING HOUSE BUILDING, No. $3 CEDAR STREET 


UNITED STATES DEPOSITORY 


Capital . , , , ' ' ' $5,000,000 
Surplus and Profits (Earned) . ;, , 10,214,362 
Deposits . , ' , ;, , ~» $22,000,000 


OFFICERS 
A. BARTON HEPBURN, Chairnan 


ALBERT H. WIGGIN, President 

CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 


HENRY W. CANNON JOHN 1. WATERBURY 
JAMES J. HILL GEORGE F. BAKER 
GRANT B. SCHLEY ALBERT H. WIGGIN 
A. BARTON HEPBURN GEORGE F. BAKER, Jr. 


FRANCIS L. HINE 


WE RECEIVE ACCOUNTS OF 


Bankers, Corporations, Firrms or Individuals on favorable terms and shall be pleased to meet 
or correspond with those who contemplate making changes or opening new accounts 


FOREIGN EXCHANGE DEPARTMENT 


' THE CHASE NATIONAL BANK — 








W. EUGENE KIMBALL. LEEDS JOHNSON, 


kh. J. KIMBALL & CO. 


STOCKS, BONDS, INVESTMENT SECURITIES. 
5 NASSAU STREET, 


MEMBERS OF _ 
THE NEW YORK STOCK EXCHANGE NEW YORK. 
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SEABOARD NATIONAL BANK 


NEW YORK CITY 


Capital - - - - $4,000,000 
Surplus and Profits (earned) 2,500,000 








Ss. G. BAYNE, President 


S. G. NELSON, Vice-President C. C. THOMPSON, Vice-President 
B. L. GILL, Vice-President W. K. CLEVERLEY, Cashier 
L. N. DEVAUSNEY, Asst. Cashier J. C. EMORY, Asst. Cashier 


O. M. JEFFERDS, Asst. Cashier 





BANKING IN ALL ITS BRANCHES WE SOLICIT YOUR ACCOUNT 
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BAYNE, RING & COMPANY 


COMMERCIAL PAPER 


National City Bank Building 


NEW YORK 
CHICAGO PHILADELPHIA BOSTON 
Harris Trust Building Drexel Building Boston Safe Deposit Building 
ST. LOUIS 


Third National Bank Building 
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MEMBERS OF THE N. Y. STOCK EXCHANGE 
INVESTMENT SECURITIES 
CUSTODY OF SECURITIES 


IMPORTS AND EXPORTS FINANCED AND FORWARDED 


DRAFTS, COLLECTIONS AND CABLE PAYMENTS 
ON ALL PARTS OF THE WORLD 


FOREIGN COIN AND NOTES 
BANK MONEY ORDERS 


Knauth Nachod & Kuhne 


INTERNATIONAL BANKERS 
New York * Leipzig 


AE 2S OT ES setae emindahiaiaatnenti atts an — 
LETTERS OF CREDIT COMMERCIAL CREDITS 
TRAVELERS’ CHECKS DEPOSIT ACCOUNTS 




















HATHAWAY, SMITH, FOLDS & CO. 


45 Wall Street, New York 


Commercial Paper 





BOSTON CHICAGO ST. LOUIS 
60 Congress Street 137 South La Salie Street 408 Olive Street 
PHILADELPHIA PITTSBURGH SAN FRANCISCO 
421 Chestnut Street First National Bank Bldg. First National Bank Bldg. 















































‘ 


DUN’S REVIEW 





{January 10, 1914 

















THE OLDEST BANK IN THE UNITED STATES 


CHARTERED BY CONTINENTAL CONGRESS, 1781 


The Bank of North America 


(NATIONAL, BANK) 


PHILADELPHIA 
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Capital, - = “ = = = 


Surplus, - - . = . . 

Undivided Profits, over - 2 “ 

Deposits.- « . " . . 2 
OFFICERS 


HARRY G. MICHENER, - - - - .~ 
SAMUEL D. JORDAN,- - - - . . 
WILLIAM J. MURPHY, - - - - . 
RICHARD S. McKINLEY, - - - - . 
CHARLES M. PRINCE, a 


DIRECTORS 
WM. D. WINSOR LINCOLN K. PASSMORE 
CHARLES H. HARDING JOHN P. GREEN 
HARRY G. MICHENER WM. F. READ 


CHRISTIAN C. FEBIGER 














= $1,000,000.00 
2,250,000.00 
583,600.00 
15,500,000.00 


- President 
- - Cashier 
- Asst. Cashier 
- Asst. Cashier 
- Asst. Cashier 


J. HOWELL CUMMINGS 
W. PERCY SIMPSON 
ROBT. L. MONTGOMERY 
HORACE E. SMITH 
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INCORPORATED 1900 


PHILADELPHIA 














CAPITAL, 
$1,000,000 
uM 


SURPLUS, 


$3,000,000 















































FRANKLIN NATIONAL BANK 











OFFICERS 


J.R. McALLISTER 


President 


J. A. HARRIS, Jr. 


Vice-President 


E. P. PASSMORE 


Vice-Pres. and Cashier 











J. WM. HARDT 
Assistant Cashier 
4 
J.C. FRANKLAND 
DEPOSITS Assistant Cashier 
E. E. SHIELDS 
$38,000,000 Assistant Cashier 
DIRECTORS 
Samuel T. Bodine Frederick L. Baily Morris L. Clothier 
Thomas DeWitt Cuyler Effingham B. Morris C. S. W. Packard 
George H. Frazier Edward T. Stotesbury Charlton Yarnall 
Edward B. Smith Percy C. Madeira W. W. Atterbury 
Henry Tatnall Ellis Pusey Passmore Edgar C. Felton 
J. Rutherford McAllister J Andrews Harris, Jr. Robert C. Drayton 
John Hampton Barnes Rudulph Ellis 
TRAVELERS LETTERS OF CREDIT ISSUED FOREIGN EXCHANGE IN ALL ITS BRANCHES 
| The Accounts of Banks, Bankers, Corporations, 
Mercantile Firms and Individuals Invited 
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THE GIRARD NATIONAL BANK | 


PHILADELPHIA 





Capital : - _ $2,000,000 | 
Surplus and Profits  - - 5,000,000 | 
Resources - - - 50,000,000 





FRANCIS B REEVES, President 
RICHARD L. AUSTIN, Vice-President JOSEPH WAYNE, Jr., Vice-Pres. and Cashier 
T. E. WIEDERSHAM, Vice-President C. M. ASHTON, Assistant-Cashier 

C. F. WIGNALL, Assistant-Cashier 





Complete facilities for all branches of commercial banking 




















FRANK G. BEEBE SAMUEL J. GRAHAM 


GIBSON & WESSON, 


GENERAL 


Insurance Agents & Brokers 


57 and 59 WILLIAM STREET, 
NEW YORK. 


CORRESPONDENCE SOLICITED. 


ESTABLISHED 1863 
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46 (*ONFIDENCE is the 
bedrock upon which 


successful banking is 
built.” 


Corn Exchange National Bank 
PHILADELPHIA 


























ESTABLISHED 1866 


BODINE, SONS & CO. 


129 SOUTH FOURTH STREET 


PHILADELPHIA 


COMMERCIAL PAPER 
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CE EIA 

























NATIONAL BANK 


OF PITTSBURGH 


has established a high reputation among the leading 
commercial and industrial concerns of Pittsburgh for 
promptness and efhciency in all banking transactions 
and it offers out-of-town banks an unsurpassed ser- 


vice tor their Pittsburgh business. 


QJ. Its facilities and organization enable it to make 





quick collections, foreign as well as domestic, and 
business of this nature entrusted to it, receives 


painstaking attention. 


@, It is the Reserve Agent for many banks and 
accepts such accounts on the most favorable terms 


consistent with sound banking practice. 


@[, Correspondence invited from banks and bankers, 


firms, corporations and individuals. 


@. Depositary of the United States, State of Penn- 
sylvania and City of Pittsburgh. 


Capital, Surplus and' Profits 
$1,549,000.00 








COLUMBIA BANK BUILDING 


PITTSBURGH, PA. 
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THE 
FIRST 
NATIONAL 
BANK | 
OF 
RICHMOND, || 


VIRGINIA 























been a powerful factor in the upbuilding 
of the industrial prosperities of the South 


| A Strong Commercial Bank which has 
| 


| CAPITAL, $2,000,000 SURPLUS, $1,000,000 
Resources over $20,000,000 { 


W. M. HABLISTON - ~- _ Chairman of the Board | | 
JOHN B. PURCELL . ° . “ ° President 
JOHN M. MILLER, Jr . « «  VicesPresident ) 


W. M. ADDISON Cashier 
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ORGANIZED 1856 


anutacturers and Traders National Bank 
BUFFALO, N. Y. 












































From the Illustrated Buffalo Express, Copyright 1913 by the J]. N. Matthews Co. 





Capital, Surplus and Profits, - - $2,500,000.00 
$26,000,000.00 


Total Resources, - - - - 





ROBERT L. FRYER, PRESIDENT FRANKLIN D. LOCKE, VICE-PRESIDENT 
HARRY T. RAMSDELL, CASHIER 

SAMUEL ELLIS, ASSISTANT CASHIER WALTER ASPINWALL, ASSISTANT CASHIER 

HENRY W. ROOT, ASSISTANT CASHIER KDWARD W. KUHN, ASSISTANT CASHIER 


Business accounts solicited 
Special attention to Buffalo collections 
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CUNARD 


LUSITANIA MAURETANIA 


Fastest Steamers in the World 


AQUITANIA (cst Simtip) 


In Service 1914 


Fastest Route to Europe via Fishguard and London 
SERVICES AS FOLLOWS 
NEW YORK to FISHGUARD and LIVERPOOL 


LUSITANIA—MA URETA NIA-—AQUITANIA 


NEW YORK to QUEENSTOWN, FISHGUARD and LIVERPOOL 


CA RONIA—CAMPANIA—CARMAWNIA 


New York to Madeira, Gibraltar, Algiers, Monaco (Monte Carlo), 
Genoa, Naples, Alexandria, Trieste, Fiume, Messina, and Palermo. 
CARPATHIA—SANONIA—PANNONI/IA—*CARONIA 
*FRANCON/A—*LACON/IA—TRANSYLVANIA (Building) 


*Fall and Winter Season. 


BOSTON to QUEENSTOWN, FISHGUARD and LIVERPOOL 


FRANCONIA—LA CON/A —CA RON/I.A—CA RMANIA 


MONTREAL to PLYMOUTH and LONDON 


ANDANIA (new )—ALAUNIA (new )- —~ASCANTA—AURANIA (Building) 


Independent Tours in England, Scotland, Wales and Ireland and through Europe. 


Special through rates to Egypt, India, China, Japan, Manila, Australia, 
New Zealand, South Africa and South America. 


ROUND THE WORLD TOURS, $498 First Class; $380 Second Class. 


21-24 STATE STREET, NEW YORK 


Offices or Agents Everywhere 
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ESTABLISHED 1848 


WILLIAM MANN COMPANY 


WAV PHILADELPHIA---NEW YORK 
C Oe ee CS 
1848 1914 

MANUFACTURERS AND RETAILERS OF 

BLANK Books PRINTING 

From Stock and Made-To-Order 45 Presses and 3,000 Fonts of Type 
Loost Lear Devicss LirTHOGRAPHING 

The Mann Yale Cylinder Lock Ledger Letter-Heads, Checks, Etc. 
CopyinGc Books AND PapErs PRINTING-FROM-STEEL 

Mann’s ‘‘SHEN-KiNnG’’ Manifold Paper Die Stamping and Embossing 
CarBoN PAPER AND SUPPLIES ENGRAVING 

Mann’s ‘‘Special’? Carbon Paper Cards, Invitations, Etc. 


COMMERCIAL STATIONERY 
Mann’s Inks, Pens, Pencils, Erasers and Office Supplies and Appliances 


W “ T d for information regarding any one of our many lines. Our Mail-Order Dept. 
rite O- ay will give you personal attention and all information desired. 
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VY AllGoods ¢& 


bearing this ticket 
are as perfect in 
fabric as can be 
made and thécolor 
is guaranteed. 
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STYLE YAROS _____ 

















ALL THE AWNINGS ON THE WOOLWORTH, 
METROPOLITAN LIFE INSURANCE, SINGER anp 
THE BANKERS TRUST COMPANY BUILDINGS are 
MADE oF GOODS BEARING tTu1is GUARANTEE TICKET 


John Boyle & Co.,* 


ESTABLISHED FIGRTEEN-SIXTY 





Cotton Duck and Awning Materials 


Leather and Canvas Bags for Commercial Use 


NEW YORK ST. LOUIS 
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ENCYCLOPAEDIA BRITANNICA 
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Photo, Beach 
HIS EMINENCE CARDINAL BOURNE 


Roman Catholic Archbishop of Westminster 


Photo, Bieber 


EMPEROR WILLIAM II. OF GERMANY THE UNIVERSE AT ONE’S ELBOW 


SUBSCRIBERS SAY: 




















Bengalee Zemindar, Calcutta. 





**A comfortable book to live w ith.” 
“Practically faultless.”’ 

**A splendid travelling companion.”’ 
“Delighted with both form and sub- 
stance.’”’ 

*‘A superb example of bookmaking.” 
“The best investment around this 
house.”’ 

“‘Acme of perfection in bookmaking.”’ 
“An unprecedented thing.” 

‘A work in a class by itself.’ 

“Most attractive in every way.”’ 

‘A genuine sense of pleasure.” 

“The price is astonishingly low.” 
‘Equal to our highest e xpecti itions.”’ 
‘All that it is represented.’ 

‘‘Fresh, full, and a thing of beauty.”’ 
“Beauty and lightness of the _ vol- 





“Indispensable to every active in- 
me tellect.’ 
An ye contribution to litera- 


tu 
“Equ wn English and American.” 
“Delightful fire side companions.” 
“A great comfort.’ 
“A daily intellectual delight.”’ 
“Leaves nothing to be desired.’ 
“So complete and yet so concise.”’ 
“A tremendous advance.” 
‘‘Now truly international.’ 
“Nothing else to compare with it.’ 
“Stands without a single rival.’ 
..Most perfect I have ever seen.”’ 
It is simply indispensable.’ 
**Expectations met in every w: ay.” 
‘| have ordered two more sets.”’ 
‘Prospectus fails to do justic e to it.’ 
“Perfection in bookmaking.”’ 
‘Little short of marvellous.”’ 
‘Worthy of its high traditions.”’ 








THEODORE ROOSEVELT 


Ex-President of the United States, at his editorial 
desk in the office of The Outlook, New York 








JAN 


SACHI PRASANNA MUKHERJEE 


Two volumes of 
the Britannica are on the table 


A Few of the 50,000 Owners in 


edition of the Britannica. 


Many Lands 


It is the one universal source of author- 


Weaition ott the English language is read you will find the new 


itative information wherever Anglo-Saxon civilization has spread. 
It is international in its scope, its origin and its sale. 


For nearly 150 years the Britannica has occupied a unique position 


among books. 


It is as valuable and as much used in the palace of the 


Czar of Russia as it is in the White House. 
But the most striking feature of the distribution of the present new 


edition is not the fact 
that it has been sold 
in every civilized 
country, but the fact 
that it has appealed 
as a necessity to 
every class. Kings, 
emperors and mill- 
ionaires have realized 
that their elaborate 
libraries were in- 
complete without it. 
Business and pro- 
fessional men have 
equally recognized 
its value to them. 

And thousands of 
men and women 
in the humbler 
walks of life, to 
whom the _ expendi- 
ture of $5.00 a month 
was a serious matter, 
have begrudged 
themselves other 
purchases and con- 
centrated their book 
money upon acquir- 
ing this work, which 
is one of the great- 
est educational forces 
ever devised. 


120 West 3énd Street, 


Tew York. 


To the Reader of this Magazine: 


A farmer in a one-room shack in South 
Dakota. 

The Emperors of Russia and Germany. 

A newsman in Toronto. 

The head of the U. S. Steel Corporation. 

These and 50,000 other men and women all 
over the world, and in every walk of life-- 
rich and poor--have bought the new Ency- 
clopaedia Britannica. 

Were you as rich as Mr. Rockefeller or 
so poor that $5 a month meant actual sac- 
rifices, you could not afford to be with- 
out it. On the following pages you will 
find photographs of subscribers of all 
Classes, from rulers to wage-earners. To 
each of them the new Britannica has proved 
of practical daily value. 

Before the sale is closed and the price 
wdvanced, we want you to realize what the 
possession of this incomparable work will 
mean to you in your business, or in your 
home. Let us send you, free by mail, a 
beautifully illustrated prospectus of 
250,000 words, which costs us 50 cents a 
copy to print and mail. It will perhaps 
give you & new idea as to why the Encyclo- 
paedia Britannica is "the most successful 
book of our time." 








Yours faithfully, 
The Manager. 
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RUDYARD KIPLING 


ELBERT H. GARY 


Chairman of the U. S. Steel 


Corporation k:xpedition, who took a set of the 
Novelist and Poet Encyclopedia Britannica,the only 
Subscriber in England, No. 20/2 Subscriber, No. 29,705 work of reference in his equipment 


A Few of the 50,000 Owners of the new Encyclopaedia Britannica 


Why Does This Work Mean So Much to So Many? 


(1) It contains material not to be found elsewhere, such as the new discoveries in all the sciences; 
new inventions and devices; new wonders of medicine and surgery; new light on ancient peoples; 
in fact, all that is new, and new views of all that is old. 


index of 
The 


(2) It is the most complete work of reference that the world has ever seen. The 
500,000 entries enables the reader to secure instantly an answer to any specific question. 
969 maps are also indexed, there being no less than 125,000 gazetteer entries. 


(3) The New Britannica is more than an encyclopaedia; it is equivalent to a library of 440 volumes 
of 100,000 words each, for its text consists of more than 44,000,000 words. By means of the 
supplementary volume “Courses of Reading and Study” the owner of Britannica has a choice of 
66 different reading courses, so that if he desires he can use the Britannica either for casual 
reading on such subjects as history, literature, questions of the day, etc., or for systematic study 
of any of the arts, sciences, or industries. 


(4) For 150 years, Britannica has been synonymous with authority. Swinburne, the great English 
poet, said when he was invited to contribute to the 9th edition that the greatest compliment 
that could be paid to a man of letters is to be invited to contribute to the Encyclopaedia Britan- 
nica. The fifteen hundred specialists from twenty-one countries who co-operated to produce 
the present new work number among them the world’s greatest authorities, including seven 
winners of the Nobel prize, the highest distinction conferred on men of science. 


(5) The use of India paper (characterized by the Rev. Dr. Aked as “an inspiration of genius’’) re- 
duces the weight and bulk by two-thirds. A volume of 1,000 pages, printed on India paper, is 
only one inch thick, and so light that it may be held easily in one hand. It is no exaggeration 
to say that where the reader turned once to the bulky volumes of previous editions, he will 
turn twenty times to the thin, handy volumes of the present new edition. 


(6) Owing to the great demand for a new edition of the Britannica the publishers were enabled to 
manufacture simultaneously no less than 50,000 sets, or 1,450,000 volumes, thus reducing manu- 
facturing costs to a minimum and making possible the low introductory price. 7Zevs of thousands 
of people who would not have been able to afford the Britannica if this edition had been published 
at the price of the last edition, namely, $7.50 a volume, were able to take quick advantage of 
the present low prices and easy terms of payment. 


The sale at the present prices was closed in England 
on December 20, and the prices raised. The demand 
for the work in this country consequent upon the 
impending increase in price was such that it was necessary to provide for the printing of another 
5,000 copies. These cannot be ready for delivery until the month of May, at which time the sale will 
be closed, and the price advanced $29 a set. 


Closing of the subscription lists 





A Wonderful Book Revealed by a Wonderful Prospectus—Sent 
Free by Mail 


On receipt of your inquiry, we will promptly forward you free, by mail, a 
beautiful illustrated prospectus containing 250,000 words. This “book about a 
book” is 12 inches deep, 9 inches wide, and contains specimens of the famous 
India paper, colored plates, full page illustrations, colored maps, and a complete 
description of a work which is the most remarkable book of the age. 


The Manager, Encyclopaedia Britannica 








——————————————_ E> 
VILHJALMUR STEFANSSON 


Leader of the Canadian Arctic 





Photo, Langfier 
GUGLIELMO MARCONI 
Inventor of the Marconi system of wireless 
telegraphy 
Subscriber in England, No. 6314 








THE POTALA, LHASSA 
Home of the Dalai Lama of Tibet 





CHARLES S. WHITMAN, ESQ. 
District Attorney, New York County, at his desk 
in his office 


Subscriter, No. 24,421 
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The ever-shifting camp of MR. E. A. BAUGHAN, 
a construction engineer in Georgia 





Manager, Encyclopaedia Britannica 
120 West 32nd Street 
New York City 


SALA hhhhhhhhhhh 


D. R.-—F. 


Please send me free, by mail, a copy of your 





large illustrated prospectus, N 


Name 


Street 





City 





- T. R. YOSHIKAWA 
N re : a House Servant, Rifton, N. Y. 
WWNnuwn~s KANN ~ Sudbscriber, No. 35,724 








Prairie home of MRS. C. C. GRAY, Farmer, Sturgis, So. Dakota 
Subscriber, No. 37096 
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THE CHEMICAL NATIONAL BANK 
NEW YORK 


ESTABLISHED 1824 
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RESOURCES 


Loans and Discounts 
Overdrafts : ‘ ‘ 
U. S. Bonds for Circulation 
Stocks and Bonds ‘ 
Vaults, Furniture and Fixtures 





J.H. MILLARD 
President 
WM. WALLACE 
Vice-President 
W.H. BUCHOLZ 
Vice-President 
WARD M. BURGESS 
Vice-President 


U. S. Bonds for deposits 
Due from Banks and Approved 
Reserved Agents 3,850,209. 
Cash on Hand 2,074,995. 
Due from U. S. Treasurer 50,000. 
LIABILITIES 
| oe = Capital : : , ; . 
5 oe acerca: poe Surplus and Undivided Profits 
pare - ail Circulation 
Ea ApS 8 Deposits 
car. een. @: ; 
ju Be mis, ! 
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Ii7th and Farnam Streets 


$207,000. 


00 
57 
44 
00 


Made to Comptroller of the Currency 


. $7,790,466. 14 


1,641.47 
1,010,000. 00 
396,327.94 
600,000. 00 


6, | 82,205. 0] 
1 5,980, 640. 56 


$1,000, 000.00 
784,277.44 
1,000 000.00 
13,196, 363.12 


15,980,640. 56 


J.DeF. RICHARDS 


Cashier 


FRANK BOYD 

Assistant Cashier 
B.A. WILCOX 

Assistant Cashier 
EZRA MILLARD 

Assistant Cashier 


JAMES T. WACHOB, Mer., Dept. New Business J 
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(INCORPORATED 1860) 


HE ROYAL BANK OF CANADA 


WiLL BE PLEASED TO QUOTE RATES FOR EVERY 


DESCRIPTION OF BANKING BUSINESS 
CUBA OR THE BRITISH WEST 


325 BRANCHES IN CANADA 


Fromm tine Atiamtic to the Pacific Coast 


BRANCHES 


IN CANADA, 
INDIES 


IN CUBA—Antiila, Bayamo, Calbarien, Camagiiey, Cardenas, Ciego de Avila, Cienfuegos, Guantanamo, Havana (6), Manzanillo, 
Matanzes, Nuevitas, Pinar del Rio, Puerto Padre, Segua la Grande, Sancti Spiritus, Santa Clara, Santiago de Cuba 


IN PORTO RICO—Mayaguez, Ponce and San Juan 
IN DOMINICAN REPUBLIC—Santo Domingo and San Pedro de Macoris 


BRANCHES IN ERITISH Ww EST INDIES 


BAHAMAS, Nassau ; BARBADOS, Bridgetown ; GRENADA, St. Georges; JAMAICA, Kingston; TRINIDAD, Port of Spain and San Fernando 


Branch in BELIZE, British Honduras 
LONDON—Princes St., E. C. 


Capital Paid Up, $11,560,000 
TOTAL ASSETS, $180,000,000 


NEW YORK—Cor. William and Cedar Sts. 
Reserve Funds $13,500,000 

















WEST 






INDIES 











































REVIEW ol 


, are gc 
Iuonvary 10, 1914] 1) | N = 








Contents of DUN’S REVIEW 


JANUARY 10, 1914 





PAG! PAG! 
4 > 4 ae Va | ; . 2) TA) . se “1° ° ° = 
The Year's Failure Record................... 25 A Slight Advan:e at Indianapolis........... 17 
6 ‘ 1é 4‘ . vets +) 8 = ° e , 
ee Fa. 6 65 ick sees ee ees 26 Notable Prosperity at Detroit.............. 18 
>. - (‘lear ‘7 QO1° , 27 . —_ ’ 
peank Chomrimes tm 2098... 0.66. ciccaccsdeccecs 2 Milwaukee Enjoys Steady Progress......... 19 
A Steady Demand for Money.......... eine 29 A Fair Record for Canton. ......cccccccccce 19 
on ostinn Mrecci . Te ee ” ‘ - 
Marked Depression in Securities.............. 31 Decreased Activity at Kansas City.......... 19 
"ro ry et} » 7 » Averace 2%) . . ‘ . ’ fr 
Crop Production Below the Average........... vo Minneapolis Has Successful Year........... dO 
a8 oe a. . eo ais ” . ‘ - - 
Railroad Earnings in 19id.................08. 34 St. Paul Reports an Active Year.......... 51 
General Improvement at Omaha........... 51 
Commercial and Industrial Conditions Duluth Makes a New Record.............. 52 
in 1913 Denver has a Prosperous Year............ 52 
. ‘ ° » y - S: “re “1S ; 4 are 4 S: is ’ ae 5? 
Boston Has Fairly Satisfactory Year........ 35 San Francisco Apparently Satisfied 
Average Conditions at Portland, Me......... 35 Fair Conditions at Los Angeles............ o4 
. ; A Splendi [OP TO PONG i cae ccccnecs 5. 
Providence Reports Good Progress.......... 36 a plendid tea for Portland 04 
; ren ., , Seattle Makes Favorable Report............ 55 
Worcester Satisfied with Results............ 36 a . ea , en 
i tl ; fe Spokane Reports Some Gain for 1915........ 56 
Quincy’s Trade About the Same............ 37 R - _ 
mie? wea : _ Some Curtailment at Toronto.............. 56 
Springfield, Mass., Has Fair Year.......... 37 Vv R ts § D , ee 
; : mee i ancouver Reports Some Depression....... 57 
Usual Volume of Trade at Hartford........ 37 ; ; is as 
mm ; sik é a No Important Change at Winnipeg........ 57 
fhe Year at Philadelphia Fairly Prosperous. 38 am : a 
ss : mais A Fair Showing at Quebec............... 57 
Satisfactory Conditions at Reading......... 39 : ; aa 
; * ar Another Large Cotton Crop.......cccccccees 58 
Year at Pittsburgh Fairly Active.......... 39 , = , . 
, Business Conditions in Brazil............... 59 
Some Irregularity at Buffalo............... 40 pe . ar ; 
ic ile Chicago Reports Notable Activity............. 60 
A Fair Gain at Albany Over 1912.......... 40 
No Contraction at Scranton................ 4] Th k 
: , : ss ss cd eeeaeRCRS KEDRON ae 63 
Notable Prosperity at Baltimore............ 41 - -_ 
Richmond’s Business Increased.............. 42 Return of Ease in Money.................. 64 
A Record Year at Birmingham............. 42 Better Feeling in Steel Trade.............. 65 | 
' — ee . i 
Average Conditions at Nashville............ 42 Depression in Corn a Feature.............. 65 | 
: 
Notable Progress at Atlanta................ 42 Dry Gone Qenees osc cccccccecenecssecccccs 66 ) 
Normal Conditions at New Orleans......... 43 Hides Still Incline to Base................. 66 
No Important Change at Louisville....... .. 44 Short Covering in Cottom.....cccccccccccccs 67 
Moderate Contraction at St. Louis.......... 44 Improved Feeling in Stocks...........-.4.. 67 
Little Change at Memphis from 1912........ 45 Meats GMOMTIONG. 6c cc ccccccccsccecescccscses 68 
A Good Business at Cincinnati.............. 45 Commodity Market Quiet.................2208. 70 
Cleveland Satisfied with 1913............... 46 Wholesale Quotations of Commodities.......... 71 | 
Columbus, O., Has Average Year........... 47 rr Seer 72 
Evansville Does a Fair Trade.............. AT ee ae ee 72 











Ser tre OS Bene Ler 





Ne a age ERTS 


IDEAL LEAF INSERTERS 


for the Up-To-Date Office 
MADE OF GERMAN SILVER 


A great help to Book-keepers to insert loose 
leaves, and an ABSOLUTE NECESSITY when 
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The Year’s Failure Record 





Number of Business Suspensions During Past Twelve Months Considerably Above the Average 


—tLiabilities Alsca 


Commercial failures in the United States during 1913, 
according to the compilation of R. G. DUN & Co., were 
16,037, which compares with 15,452 in 1912 and are con- 
siderably over the average of earlier years. A similar 
exhibit was made by the figures of defaulted indebtedness, 
as the total of $272,672,288 was much above normal. This, 
however, was due to several insolvencies of exceptional 
size, the statistics for 1913 being especially noteworthy in 
that respect, particularly in manufacturing lines. The 
increase in the number of suspensions occurred largely in 
the closing three months of the year, although both the 
second and third quarters also showed some growth in 
the mercantile and industrial mortality. More or less 
expansion in failures is naturally to be expected as more 
new enterprises are launched each year and the ratio of 


defaults to firms in business in 1918 was .99 per cent., 
against .9&8 per cent. in 1912, and compares with about .80 
per cent. for the earlier years back to 1908, in which 
period the record was 1.08 per cent. 
No. of No. of Business Per Cent, of 
Years. Failures, Concerns. Failures, 
ERP cceccececese -o0nes cetcconccosase 16,037 1,616,517 9 
Dil itsdtidibnokenneesesboceteeeoonscest 15,462 1,564,279 208 
| EEA A ALENT 13,441 1,525,024 8] 
1910..... naa we 12,662 1,615,143 WSU 
ll ctiiittinsanbanaddaeteiénaienien 12.924 1,486,389 “80 
is: i dialetiacs waaeeniibensinc ie 15,690 1,447,554 1.08 
tes: bevansdichrcempininderecnel 11,725 1,418,075 82 
ci: sanohiuiiun taetdbandiibedadel 10,682 1,392,949 17 
i aa a 11,520 1,357,455 85 
cists cgsedadbahidinditenlaiinnisialiiae 12,199 1,320,172 92 
hi cieiddchaiesnaelideanentone 12,069 1,281,481 94 
STEARATE LAT: 11,615 1,253,172 93 
ll iepinplendsbiabieinaneaceninae 11,002 1,219,242 90 
Paes ssesecvateusseseocees tenses 10,774 1,174,300 92 
Si iaisiia sieacehanitubibieadtcisindeesiaide 9,337 1,147,595 ‘81 
i i oii lk iio ee ea el 12,186 1,105,830 1.10 
Sag gpI eeea_en ects: 13,351 1,058,521 1.26 
Sisco ania paambbicusibandiaith 15,088 1,151,579 1.31 
i i i a i 13,197 1,209,282 1.09 
GA ss isndekelidamuaniaaiaaciiial 13,885 1.114.174 1.25 
RR NN Re RRR TS: 16,242 1,193,113 1.28 
Failures in manufacturing lines last year numbered 
4,243 against 3,839 in 1912, while the amount involved 
was $123,122,528, as compared with $86,719,932. In 1911 


Unusually Large 


there were 3,502 similar reverses, when the aggregate 
3 

debts were $87,371,623, while in 1910 the record was 

3,280 insolvencies for $88,916,885. Trading suspensions 


in 1913, numbering 11,145, contrasted with 11,011, 9,480 
and 8,929 in the three preceding years, and the liabilities 
were also larger, a total of $115,115,212 exceeding the 
$91,779,965 reported in the previous year and showing 
even a wider difference as contrasted with the $84,239,679 
involved in 1911 and the $74,990,993 shown in 1910. Among 
agents and brokers, included 
in either the manufacturing or trading classes, the record 
was 649 failures for $34,434,548 against 602 in 1912 
for $24,617,594, 459 for $19,450,363 in 1911 and 443 three 
years when the liabilities were $37,849,219. 

Geographical analysis of the year’s insolvency statistics 
shows that there were 1,750 commercial suspensions in 
the New England section, with total liabilities 
660,082. These figures represent a considerable increase 
over 1912, when 1,499 firms failed, owing less than $16,- 
000,000. With the single exception of Vermont, there were 
more business reverses than a year ago every State 
included in this division, Massachusetts disclosing the 
widest difference in that respect. The record for that 
state was 914 failures for fully $13,000,000, whereas the 
aggregate for 1912 was 788 suspensions, involving about 
$10,000,000. The exhibit for Vermont, while showing a 
slight contraction in number, revealed a material ex- 
pansion in the sum of money owed, and the statistics for 
the other States, apart from Maine, disclosed a similar 
tendency. In Connecticut, the insolvencies were 381 for 
$5,335,174, as against 339 in the previous year, when the 
indebtedness scarcely exceeded $3,000,000. The statement 
for Maine indicated that 187 concerns failed, as contrasted 
with 172 in 1912, yet the liabilities showed falling off 
of approximately $500,000. 
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np chtenetonanatd STATEMENTS OF FAILURES FOR THIRTY-EIGHT YEARS, AND AVERAGE OF LIABILITIES. 
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THIRD QUARTER. 


Fou RTH QUARTER. 
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< No Amount |Ave rage No. Amount |Average No. Amount Average No Amount Average No. Amount | Ave’ 

be Fail- of Liabili Fail- Oo Liabili- Fail- Oo Liabili- Fail- Oo Liabili- Fail- oO | Liabif, 

ures. Liabilities. ties. ures. | Liabilities. ties. ures. Liabilities. ties. ures. Liabilities. lies. ures. Liabilities. | Hes. 

vee —_ a womens — ——— 
1876. 2,808 $64,644,000 $23,039 1,794 $43,771,000 | $24,398 | 2,450 $47,857,371 $19,533 2,042 $34,844,893 $17,064 9,092 $191,117,786 | $21, 020 
1877. 2 S8! 54.538,07 19,010 | 1,880 | 45,068,097 | 23, ‘972 1,816 42,346,085 > 23,318 2,307 48,717,680 21,117 8,872 190,669,936 | 21,491 
1878. 3'355 > 82,078,826 24,464 2,470 48,753,9 10 19,738 2,853 66,373,363 23,266 1,800 37,172,003 20,651 10,478 | 234,383,132 22369 
i879. 2,524 3,112,665 | 17,081 | 1,534 | 22,666,725; 14,776 | 1,262 | 15,275,550 12,104 1,338 17,094,113 12,775 6,658 | 98,149,053) 14°741 
1880. 1,432 12,777,074 8.922) 1,065 | 20,111,689] 18,884 979 | 12,121,422 12,381 | 1,259 20,741,815 16,474 4,735 65,752,000 | 13,886 
1881. 1,761 4,447,250} 13,900 1,105 16,499,395 14,931 | 1,024 10,112,365 9.3875 1,692 30,096,922 17,600 5,582 81,155,932 | 14,530 
1882. 2,12 33,338,271 | 15,670 1,470 | 17,242,649 1,722 | 1,300 | 18,942,89 14,571 1,841 2,023,751 17,394 6,738 | 101,547,564; 15,070 
1883. 2,821 38,372.643| 13,602 1,816 | 27,816,391) 15,317 | 1,803 | 52,072,884 28,881 2,744 54,612,254 19,902 9,184; 172,874,172 8,823 
1884. 3,296 40,186.97 12,193 | 2,214 | 84,204,304| 37,998 | 2,346 | 56,627,821 24,138 | 3,112 | 45,324,324 14,547|' 10,968) 226,343,427) 20,632 
i885. 3,658 46,121,051! 12,608 2,346 28,601 '304 12,091 2,173 23,874,391 10,986 2,460 25,623,5 10,416 10,637 | 124,220,321 | 11,67 
1886. 3,203 29,681,726 9,266 || 1,953 | 20,752,734) 15,746 | 1,932 27,227,630) 14,090 | 2,746 | 36,982,029 13,467 9,834 114,644,119) 11,651 
1887. 3,007 32,161,762) 10,695, 1,905 | 22,976,330| 12,061 | 1,938 | 73,022,556) 37,679 2,734 | 39,400,286 14,152 9,634 | 167,560,944 | 17,392 
i888 2,948 38,884,789| 13,190 2,24 29,229,370; 13,048 | 2,361 22,114,254 9,366 3,129 | 33,601,560 10,738 10,679 | 123,829,973 | 11,595 
1889. 3,311 42,972,516) 12,979 2,292 22,856,337 972 || 2,276 39,227,045 | 17,235 | 3,003 | 43,728,439 14,561 10,8382 | 148,784,337 13,672 
1890. 3,223 37,852,968; 11,745 | 2,162 | 27,466,416| 12,704 | 2,196 | 35,452,4: 16,144 3,32 $9,085,144 26,784 10,907 | 189,856,964 | 17,406 
1891. 3,545 167,631 11,894 | 2,529 | 50,248,636 | 19,868 | 2,754 | 44,302,494 16,086 3,445 | 53,149,877| 15,428 12,273 | 189,868,638 | 15,471 
1892. 3,384 39,284,349; 11,609 2,119 22,989,331| 10,844) 1,984 | 18,659,235 9,405 | 2,867 | 33,111,252, 11,549 10,344 | 114,044,16 11,025 
1893. 3,202 47,338,300 14,784 3,199 | 21,541,239)| 37,994 || 4,015 | 82,469,821 20,540 | 4,826 | 95,430,529, 19,774 15,242 | 346,779,889 | 22,751 
1894. 4,304 64,137,333| 14,902 | 2,734 |137,595,973| 13,751 || 2,868 | 29,411,196 10,255 3,979 | 41,848,354 10,517 13,8385 | 172 (992.8! 56) 12,458 
1895. 3,802 47,813,683) 12,577 | 2,855 026,261 | 14,370) 2,792 | 32,167,1 11,521 | 3,748 | 52,188,937 13,924 13,197 | 173,196,060 | 13,124 
1896. 4,031 57,425,13: 14,246 | 2,995 | 40,444,547| 13,504) 3,757 73,284,649) 19,507 | 4,305 | 54,941,803 12,762 15,088 | 226,096,134 14,985 
1897. 3,932 48,007.911| 12,209 | 2,889 | 43,684,838 15,121 | 2,881 | 25,601,188 8,384 | 3,649 37,038,096 10,150 13,351 | 154,332,071 | 11,559 
1898. 3,687 32,946,565 8,936 | 3,031 | 34,498,074; 11,381 | 2,540 |) 25,104,778 9,886 | 2,928 38,113,482 13,017 12,186) 130,662,899 | 10,722 
1899. 772 27,152,031 9,795 | 2,081 re tet 7,165 | 2,001 7,640,972 816 | 2,483 | 31,175,984 12,556 9,337 90, 879, 889 9,733 
1900. 2,894 $3,022,573 | 11,411 | 2,438 | 41,724,879; 17,114 | 2,519 | 27,119,996 10,766 | 2,923 36,628,225, 12,531 , 10,774 | 138,495,673 12,854 
1901. 3,335 31,703,486 yO 2,424 | 24,101,204 9,943 | 2,324 | 24,756,172; 10,652 2,919  32,531,514/ 11,145 11,002 | 113,092,376 | 10,279 
1902. 3,418 33,731,758 9,86 2,747 26,643,098 9,699 | 2,511 | 25,032,634 9,969 | 2,939 | 32,069,279, 10,911 11,615 | 117,476,769 | 10,137 
1903. 3,200 34,344,433 0,732 2,428 | 32,452,827) 13,366 | 2,548 | 34,858,595 13,6830 3,893 53, 788,330 13,824 12,069 | 155,444,1 12,879 
1904. 3,344 48,066,721| 14,374 | 2,870 | 31,424,188! 10,949 2,969 32,168,296 10,835 3,016 32,54: $106 10,790 12,199 144,202,311) 11,820 
1905. 3,443 30, — 505 8,760 2,767 | 25,742 O80 9,303 2,596 | 20,329,443 7,061 | 2,714 26,44 2,144 9,743 11,520) 102,676,172 8,91 
1906.,; 3,102 Fo 61,107; 10,883 | 2,510 | 28,902,967; 11,515 2,300  21,996,16: 9,563 | 2,770 | 34,541,278 - 12,470 10,682 | 119,201,515) 11,159 
1907. 3,136 2,075,591 10,228 | 2,471 | 37,493,071; 15,173 2,483 | 46,467,686 18,714 | 3,635 3438.8 22,379 11,725 | 197,385,225 | 334 
1908.| 4,909 75, 706.191 | 15,422 3,800 | 48,668,642/| 12,805 | 3,457 | 55,302,690) 15,997 | 3,524 | 42,638,161, 12,099) 15,690) 222,315,684| 14,169 
1909 3,850 44,460,950 11,548 2,981 | 44,080,423 | 14,787 2,836 29,094,498 10,259 3,257 36,967 7,594 11,350 12,924) 154,603,465 | 11,963 
1910.| 3,525 73,079,154! 20,732 | 2,863 | 39,160,152; 13,678 | 3,011 | 42,177,998 4,008 | 3,253 | 47,339,793 14,552 12,652 | bt Bde 156,947 
1911. 8,985 59,651.761)| 14,969 | 3,076 | 44,046,590; 14,319 2,580) 35,167,269! 12,211 | 3,500 | 52,196,0 14,913 13,441 | 191,061,665 4,215 
1912.) 4,828 | 63,012,32: 13,051 || 3,489 | 44,999,900; 12,898 3,499 45,532,137 13,013 | 3,636 49,573,031 13,634 15,452 | 203,117,391 | 13,145 
1913. 4.468 76,832,277! 17.235 | 3,705 | 56,076,784! 15,135) 3,549 63,837,315 17,987 4,325 | 76,925,912 17,555 16,0374 272 '672,288 | 17,003 
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FAILURES IN DIFFERENT SECTIONS 

































































































































































































































































| Classified Failures, 1913. — 
Srares. TOTAL 10913. TOTAL 1912. 1 
FAILUKES. 
| MANUFACTURING. | TEADING. OTHER COM’L. 
No. Assets. (| Liabilities. No. | Liabilities. | No. | Liabilities. | No. | Liabilities. | No. | Liabilities. |No-| Liabilines 
New England | ————— —— = 
Maine . 187 $586,394 $1,127,304 172| $1,662,548 | 55| $222,295) 127| 869,759! 5 oe as camer 
New Hampshire 48 256,293 1,247,191 24 | 111,563 13 | 97,167 34 | 371,947 ] | 77s O77 7 
Vermont ....... 58 335,477 | 670.301 59 | 305,042 17 371,056 | 36 | 186635) 6 | -12'700 || + nee 
)* meme lie 914 5,902,074) 13,133,180 788 | 10,088,967 | 406 | 7,730,609 434 | 3,669,462 | 74 | 1.733. 10s) | 1} $3,000,000 
Conanecticut.....) $381 3,472 922 5,335,174 339 | 3,015.814 98 | 3,707,084 270 | 1,479,968 | 13 | 148,122), 3% 4,900,000 
Rhode Island...) 162 646,554 | 1,246,842 117 | __731,801 55 | 642,096 | 101 | 563,246| 6 | 8 BPS Baten 
ee,..« sessece 1,750 $10,799,719 j $22, 660 C82 1,499 | | @1,6 ) 865,735 135 644 | $12,770,307 1,002 $7,141 017 104 | 2 » 718.7 758 | 4 $7.00 000 
aE 437 2,023,756 | 4,590,729 —h  aneeane = 171 1,887,)27| 289 | 2.426,132| 27 | $28,470 .. @ 592,000 
| | 
Middle Acl’tic | | | | . 
seeueee 2,728 | $42,105, 637 | $7 yt rt 573 | 2,497 | $51,885,630 | 1 085 $631,096,7: 39 | 1485 | $30,662,862 158 | 611,046,972 | 3) $7,570,000 
New a" cine 340 3 708,618 034,623 386 | 6,043 '866 | 142 4,065,598) 204 | 1,661,188 14) 837 1 1,100,000 
Pennsylvania ...| 1,190 11,152 8386 | 18’ 846,293 1,376 | 23,922,282 311 7, 6x6 42) 73U0 | 6,897,424 49 | 4 £262,327 || “ 60,000 
eer 4,158 $58, 620,641 | $98,185,489 | 4,259 | $81,851,778 1,618 | $42,847,879 | 2, 119 $39,221,474 | 221 | $16,116,136 6] $8,730,000 
1912..... weeee-| 1,168 | 21,304,962 | 36,276,048 seat veeceeee | 386] 17,686,082) 698 | 12,866,286 71 | ~ 6,733,731, 14 5,302,620 
i | | 
So. Atiaatic | ' | sl | | 
Marylan — —— 1‘)4 $35 wesesi | $3,605,426 207 $2,906,352 63 $2,198,603; 120) $1,080,013 11} $326, | iia ee 
Delaware ....... 10 25,933 | 57,262 35 419,955 | evees- | _  _ seecce 9 | 27,262 1 | 3V,000 | -- eenese 
Dist. “Columbia 2 1,703,659 | =: 1,845,906 SY 967,230 || 29 1,007,848 | 48 | $18,058 3D | z0u00|, --| 2... 
Virginia......... 342 3,451,039 | 5,248,689 313 3,471,564 69 2,093,7t4 |) 263 1,342,756 | 10 | 1.812.149 ~ | $1,155,000 
West vie 163 819,243 | 1,301,152 151 | 1,616,030 23 665,537, 135 735,615 ~~ 000 ee ] 60,000 
North Carolina .. liz 1,666 892 | Z, 301 0%) 184 | 1 807,288 || 27 1,554,600) 113 739,109 2 | 7,300 || -- We 
South Carolina..| 1:1 1,952,026 | =. 2,126,685 139 | 1,945,417 || 10 550,344 179 1,548,041 2 | 28,300 | . 12,000 
occccccece 146 3,927,702 | 5.762.272 408 | SAT, 651 || 51 703,978 386 | 4,646,920 a) 321,374 | ” 540,000 
WEREEEED cocccccces 183 1,970,859 | 2,529,745 2u0 | 491,317 | 20 1,371,016 157 OS 435 6 | 190,294 | 2 HSU DOL 
| l] rm ee ee —— | -_ 
|) a 1,755 | $18,519,404 ee 778, 146 1,726 | $21-095,814 1 297 | $10,135,710 1,410 $11,906 209 16 | $2.736.223 | 12] $2,226,501 
iaiesiadias inion’ 571 7,697,147 | 602,413 WE emcee ns seeks 84 3,072,526, 476 6,159,487, 11 | 370,400), 1! $878,717 
| | | 
| 1 | | 
So. Central | | | 
Kentucky ......; 225 $1,363,452) $1, see.768 248 | 82,044,200 3%) $508 ,202 181 | $019,932 3 | $106,610. ~ #880351 
—— peecses Day 6,183,107 | 9,264,546 336 2,652,140 || 64 4,632,781 $21) 3,667,645) 14} 964,120 | 3 712,000 
Alabama ........ 211 2,061,486 | 2,644,047 225 3303.65 _ 80 752,500; 173) 1648,547 3 | 143,900 || _ 2 105,000 
Mississippi OE 166 1,978,343 2°358.872 225 2,669,704 | 11 $21,110 151 1,480,162 + 57,00 || 11 2,965, 957 
Arkansas........ 150 903,859 1,448,808 174 2,367,094 || 17 21,590 131 1,060,568 2 | 6.650 | ‘ 514.000 
Oklahoma seecces 23 2,238,307 2,417,194 333 2,679,802 | 6 34,620 2383 2.373 024 rt 9,550|) © 612427 
Louisiana ....... 156 4,621,960 5,730,086 167 4 498,216 | 1) 1,479,000 134 3,529,196 3 771,890 | A 710,764 
I aii dictie 181 3,249,498 6,610,903 589 5,285,135 Re... 47 ] AT7,124 120; @22 4,255,880 | 12 877,885 || + . 111,500 
., 2,079 | $22,367,161 | €32,000,099 | 2,297 | $25,399,986 || 233, $10, 126,931 931); 1,801 $18,934 963) 45 $2,938,205 43° 46.61 1.999 
eam aa 626 1,551,852 9,440,536 “a. | eke | 59 1,330,900 | 557 6,477,836, 10 1,631,80u || 19 1,545,352 
Central East | | oe | 
aineaceticaedined 658 | $12,250,001 | $14,6: 55,997 687 | $11,246,690 || 243 | $10,331,652; 385 | $3,662,645) 30! $661 700} 11) $1,506,480 
Tndiana eesereces 431 5,787,176 9,936,287 451 4:448.034 9) Jeee.787 | 313 2,208,490, 19 | 227,000 || 1 | 15,000 
Illinois 1,081 9,738 B64 20,468 397 933 9,172,010 || 325 8,784, 263 | 696 Fh B2223 1 60 | 6, 361 903), ©] 54 254 
Michigan........) 06 6,759,743 7,885,230 213 2 669, 791 75 5,411,253 186 2 (441,177 5 32,800 || 1 | mie 
Wiseconsino....... 272 5,000,178 5,274,646 198 2°100/830 77 2836. 794 | | 1lsz 1,802,266 13 DBS DRG |! 1 | 355.000 
re EC ane #39,535,962 | $58,220,557 | 2,482 | $29,637,355 | g19 $31,914,769 | 1 762 | $15,436,809 | 127 $7,868,989 || LU $2,440,734 
SEE icnitintimeiieed 91 8,733,663 10,550,589 uals i we 5,148,533 437 4,426,356 | 22 975,700 || 15) 11,189,903 
/ | 
| | | 
Central West , : | = 
Minnesota ...... 2: 22 $2,257,466 $2,639,981 241 $2,469,791 | 48 $1,068 356 167 $1 479,315 7 89° 310 |) 3 £260,000 
DY nicehtneinnes 250 1,7: 39'100 2'845,500 241 2,745,284 54 911,000 1s) 1,142,900 7 791.600 || ” 770,000 
Missouri ........ 456 3,213,136 4,676,903 461 4,614,822 86 1,961,131 354 2,587,382) 16 138,390 } 4 35,000 
North Dakota .. 49 631,542 886,402 50 570,441 1 6,950 | 48 See402!| «| + | $##secese i 2 199,000 
South Dakota... 37 265,514 362,723 43 430,965 + 11,900 | 33 SAG Bes i «fl 8 =—=s_—s- aennns } » 265,000 
Nebrarka ....... 122 878,567 1,717,729 153 1,127,883 17 103,250; 102/ 1.607879) 3 6,600), 1 200,000 
Kansas .......... 214 2,346,346 2 '689,6 85 228 2,638 385 51 903, at, 152 | 1,754,426; 10 31,700 | ~ 300,000 
— | omnes 
WOPAL,..ccevees 1,350 | $11,331,671 | $15,758,923 | 1,417 | $14,597,571 261 | $4,966,146 | 1 046 | | $9,742,177) 43] $1,050,600], 29] $2,029,000 
Dcnimesat ae 1,686,265 2,824,344 se tiling ive 51 665,100; 281) 2 :193)844|) lv vu |) 1 718479 
| | | 
estern | | | 
ontana ........ 53 $137,052 $283,015 32 $249,726 10 $40,7: +4 43 | | | we en 
TTS 77 469,260 602 ‘070 86 430,72 8 161,800 e7 443,870 | 2 $6,400 |; --| sees 
Wyoming ....... 23 j 116,765 24 169,932 3 9,065 | D | 107,700 on)  — cae ) 583.000 
Calorado PETE 217 1,112,323 1,632,690 191 1,778,907 23 210,827 185 1,206,554 4 215,309 || -t . Senos 
New Mexico.... 30 158,050 209,705 24 240,327 1 24,000 23 | 176,705 | l 9,000 |) 4 1,007 336 
Arizona ......... 17 65,612 90,971 28 NY a ee 17 | 90,971 —-— <a | 4 75.000 
pennceoceues < 353,700 641,470 72 443,999 1 26,810 69 | 602, 560 | 2 20,100 || 1 100,000 
Nevada.......... 25 48,547 113,554 16 163.361 3 9,700 22 103,854) .. mses TS ee ree 
= i _—— | qe | 
| 529 | $2,407,344 | $3 898,240 473 | $3,629,260 bY) $472,931} 456/ $2,974,500! 41 250,809 || 12 | $1,565,336 
RG1S......00 woes] 117 560,510 25,329 —-i | | eoeon 1 42,729 99 — b 62,800 | 6 | 149,451 
Pacific | | . | | 
a _—ow 102 $3 7 733,925 $5,505,873 366 $3,911,579 || 113 $2,890,064 280 $2,597,114 | 9 $218,695 1 $20, 
SE consdsandbe 379 2 961,613 4,192,034 272 2,389,236 113 2,047,810} 250] 1,977,619) 16 166,605 2 22,744 
California ieceniee 929) 4°410, 711 7,672,845 66 4,739,077 |, 136 1,949,091 719 | 5,383,330; 24 339,524]; .. obetae 
eee 1710 | $11,106,249 | $17,370,752 | 1,299 | $11,039,892 | 412 | €6,887,865/ 1,249) $9,758,724! 49 $724, 824 3 $42,744 
eae 8,163 91,129,616 | 132,909,061 | 15,452 | .03,117,391 || 2,049 30,364,667 | 5,783 | 60,582,109 | 331 16,833,068 2 £50,000 
| } 
} j 
United States | | : ' : 
i ockattiind 16,037 |$174,688,151 $272,672,288 | 15,452 |$203,117,391 || 4,243 $123,122,528 |11,145 $115,115,212) 649 | $34,457,548 s| 120 | $31,546, 314 
1912...........| 4,458 | 51,763,096 | 76,832,277 ak (Aes | 1,052 * "33 493,269 | 3,233 - 36,590,109 173 9,607 50 79{ 24,219,522 
Aside from New York, the record for the Middle At- Not a great deal of difference was manifest in the 
lantic section revealed a smaller number of defaults than numerical exhibit made by the South Atlantic section in 
in 1912, with much the best exhibit made by Pennsyl- comparison with 1912. To be exact, only 27 more fail- 
vania. That State reported 1,090 firms failing, with ag- ures occurred in that division, and in Maryland, Dela- 
gregate debts of $18,845,293, which was a satisfactory ware, District of Columbia, North Carolina and Florida 
showing in comparison with the preceding year, when fewer insolvencies were reported than in the previous 
there were 1,376 suspensions involving almost $24,000,000. year. On the other hand, the aggregate liabilities of de- 
In New Jersey, also, there were fewer business reverses faulting concerns showed an increase of practically $4,- 
than in the previous year, although some increase oc- 000,000, the largest expansion being in Virginia, where 
curred in the sum of money involved. The figures for the amount rose much above normal. The returns for 
the Empire State were distinctly adverse, since 2,728 in- that State showed 343 commercial suspensions against 
solvencies were reported in that territory, and the lia- 313 in the year preceding, while liabilities of over $5,- 
bilities exceeded $72,800,000. These statistics compare 000,000 contrasted with less than $3,500,000 in the earlier 
with 2,497 suspensions a year ago, when the indebtedness _ period. 
did not reach $52,000,000. The feature of the returns for the South Central States 
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was the pronounced expansion in the indebtedness of 
Tennessee, due chiefly to one suspension involving more 
than $3,000,000. Both Louisiana and Texas also reported 
heavier liabilities, but, otherwise, the record was favorable 
in so far as the amount of indebtedness was concerned. In 
Kentucky 223 concerns failed, owing approximately $1,- 
500,000, as compared with 248 defaults for a little more 
than $2,000,000 in 1912. Alabama showed a decrease in 
the number of insolvencies—the statistics for that State 
being 211 failures for about $2,500,000—while in Mis- 
sissippi there was a considerable contraction, the 166 firms 
who suspended, with debts of $2,358,872, comparing with 
225 similar business reverses in the previous year, when the 
sum of money involved was slightly less than $2,700,000. 

In the five Central States the business mortality was 
considerably larger than in 1912, the increase in the sum 





of money owed being notably large. From a numerical 
standpoint, the exhibit for both Ohio and Indiana was 
favorable—fewer failures occurring in those States 


whereas in Illinois, Michigan and Wisconsin more firms 
suspended than in the preceding year. The most unsatis- 
factory showing was made by Illinois, which reported no 
less than 1,081 defaults in comparison with 933 in 1912, 
when the amount involved was about $9,000,000. During 
the past year, however, the liabilities touched almost $20,- 
500,000. The expansion in the indebtedness of Michigan 
and Wisconsin was likewise pronounced, the former re- 
porting $7,885,230 against less than $2,700,000, while 
in Wisconsin the total was $5,274,646, as compared with 
approximately $2,100,000 in 1912. 

Some contraction occurred in the number of failures 
in the Central West, whereas the total indebtedness was 
heavier than in the previous year. For that section the 
returns disclosed 1,359 suspensions, involving $15,758,923, 
against 1,417 insolvencies in 1912, when the liabilities were 
$14,597,571. The only increase, numerically, was in lowa; 
while, apart from South Dakota, the aggregate debts were 
larger in every instance. In Minnesota the 222 firms that 
failed owed $2,639,981, as compared with $2,469,791 for 
the 241 reverses of 1912; in lowa the figures showed 25) 
Gefaults for $2,845,500 against 241 insolvencies in the 
year preceding, when the liabilities were approximately 
$1,000,000 less. In point of number, the best showing 
was made by Nebraska—with a decrease of 31 failures— 


pended, the amount of money owed increased considerably. 
The record for Missouri was 456 insolvencies for $4,676,- 
903 in comparison with 461 for a moderately smaller sum 
in 1912; the exhibit for North Dakota revealed practically 
no change in the number of defaults, but a relatively large 
expansion in the aggregate indebtedness. Kansas reported 
14 less insolvencies than in the preceding year, yet there 
Was some increase in the liabilities. 

All but two of the States included in the Western group 
showed a growth in the number of failures, whereas in 
only three was there a gain in the amount of money in- 
volved. On the other hand, the losses in Montana, Idaho 
and Utah increased sufficiently to swell the total slightly 
above that of 1912—$3,698,240 comparing with $3,629,260 





in the earlier period. Numerically, also, the statement for 
this division was adverse as 529 firms failed, against 
473 in the previous year. In Colorado there were 217 


defaults for $1,632,690, as contrasted with 191 for $1,778,- 
907, while in Montana 21 more concerns failed and the lia- 
bilities revealed a small expansion. In the latter 
the most important change was in Utah, 
debtedness rose about $200,000. 
Commercial suspensions in each one of the three Pa- 
cific States considerably more numerous than in 
1912, with the widest difference occurring in California. 
Thus, the record for that territory was 929 business re- 
verses against only 661, and the aggregate debts were 
over $7,600,000, or much more than the $4,739.077 shown 
in the preceding-year. A similar tendency was also mani- 
fest in both Washington and Oregon, failures in the former 
numbering 402 and involving $5,505,873—these 
comparing with 366 for less than $4,000,000. 


respect, 
where the in- 


W e: "e 


figures 


CLASSIFIED 
Examination of the failure record according to occupa- 
tion shows that, with the exception of milling and bakers 
and liquors and tobacco, there were more suspensions in 
every one of the 15 different manufacturing classifications. 
The largest increase, numerically, was in the miscellaneous 
group, where the defaults showed a growth of no less than 
162, and in lumber, carpenters, etc., there was an ex- 
pansion of 84 failures. The next most unfavorable ex- 
hibit was made by machinery and tools, in which the gain 
was 54, while 47 more reverses occurred in clothing and 


COMMERCIAL FAILURES 



































but, notwithstanding the fact that fewer concerns sus- millinery, and in glass and earthenware the difference 
AVenh- 
NUMBER. LIABILITIES. AGE 
MANUFACTURERS. | 
1913. | 1912. | 1911. 1910. wining | __ 1913. | (Wel. _ 191 1. 1910. | 1908. | 1913. 
n, Foundries and Nails........ O5 80 61 80 73 || $15,142,492 $6,995,098 ~ $5,056,635 | $11,748,872 | $9,367,978 | $159,395 
Ma achinery and Tools. ........-...- 287 236 173 167 196 | | #15, 533,281 | 960,288 6,689 566 5,788,919 5,940,897 | 72°513 
Woolens Carpets and Knit Goods 37 36 | 3 31 35 1,361, 400 i "690.099 1,329,758 1,277,813 3186) 36/704 
Cottons, Lace and Hosiery ....... 3) 33 | 36 19 16 | "487.573 1.057.689 3'590.816 1.709686 ‘sae aoe | 38'143 
Lamber, Carpenters and Coopers HOD 421 | 416 42 376 |) 19,460,891 12,971,002 16,000,205 ‘806,274 8.526,745 || 38,536 
Clothing and Millinery we eceeeeeee G94 647 | 497 530 146 | 8,484,105 87375053 1,509,586 6,318,815 1,826,047 125295 
Hats, Gloves and Furs 105 OS | 68 5s 43 1,646,966 2,025,258 978,002 763,756 966,677 || 15,685 
Cnemicals and Drugs Secccoseooase 43 37 15 31 25 858,110 25,684 105 623 249,638 226 523 || 19.956 
Paints and Oils. ........----------- 30 13 | 26 | 17 24 901,237 286 158 1,051,212 385,540 863/570 || 30044 
Printing and Engraving .. eececovecs 178 173 | = 172) 187 75 2,643,942 1,788,198 2,448 366 5,729,994 2,370,009 | 14853 
Mulling and Bakers --............- 262 292) 218) 221 261 | = 2,337,718 1,578,773 1,264,511 1/430'309 9'252' 229 3922 
Leather, Shoes and Harness. ..... 126 113 79 71 Sl | 3,527,375 2 779.922 1.577.919 "319.839 1°384,771 27 005 
Liquors and Tobacco.............. 105 115 105 118 114) = 4,084,397 3,224,162 2,451,589 3.544,769 2'0927282 || 38 "S00 
Glass, Earthenware and Brick... 147 121 | 127 1] 112 || 5 ae 894 6,531,565 3,972 382 5.025.462 4'908°735 | 347498 
All Other ...............-----+---- 1590} 1,428 1,458, 1,212) 1,053 || 33,692,147 26 "3: 30.903 33,345,453 27'817.199 | 18,600,275 27127 
Total Manufacturing ......... 1,243 | 3,839 | 3,502) 3,280) 3,030 ||$123,122,528 | $86,719,832 | $87,371,623 $88,916,885 $64,716,548 | $20,018 
TRADERS. | | | | | | 
TOG . 2.2.24 -.202--2-0-ee | 1615 | 1,777; 1,380 | 1,228) 1,512 | $13,183,035 | $12,760,623 $10,977,030 | #8,719,230| $10,517,353 $8,163 
Saperet Sees -- and Fish eeeeeece 2,774 2,597 2,134 2,319 2,374 15,558,243 = 162 - 22 9,5 1: $f 08 8,680,079 9,4 0U7, O08 5,608 
Hotels and ooo - eeeee 510 501 186 168 536 L.870,801 g "399, ts. 3,762,792 , 5,523 322 i, 18¢ , 146 550 
Liquors and TERRES. ccccecccccsce SS 819 TAT 688 959 H.922 20 5 2: 34 609 1.2 GBS 965 5: 207 Y42 5,02 ” O48 7.118 
anagem | and Furnishing coccccccce | 1,155] 1,121 | 1,036 965 827) 11,074,778 | 9,790,491 10,015,849 "388 015 7621 342 | O'588 
Dry Goods and Carpets. .......... 728 786 67 592 599 17,819,447 | 9.4 13.254 11,320,606 9.756.552 8,731,805 24.477 
Shoes, Rubbers ana PGES ccccee 453 ft] | 349 353 3538 1.748.617 | 3,330,470 2461. 699 3,227,357 2.262 294 10482 
Furniture and Crockery ......-- se | 283 316 287 226 229 3,359,588 | 2,535,861 2,87 7,533 ? 402.980 2 085.872 11'871 
Hardware, Stoves and Tools -.... 347 287 302 244 296 4,505,482 | 3,459,410 3,401,792 3'030,710 2 985,586 12984 
Chemicals and Drugs.........---- 437 430 361 304 345 2,665,352 | 2,664,716 1,946,546 1,826,348 1.598.304 6.099 
Paiote and Oils..............------ a2 62 57 52 43 655,960 386,435 138,667 312.689 241,041 12615 
Jewelry and Clocks ....-.......... | 822 385 206 242 2633 3,749,296 | 1,080,816 3 270,182 3 271,427 2431 054 11644 
Books and Papers. -..-..-.-..-.----- | 87 99 90 78 111 509,442 | 865,880 9511. 47 561 168 906,984 5. Bo 
Hats, Furs and Gloves............ | 85 7) | 62 16 41 || 938,001 | 693,260 886,204 | $23.3 197,714 11.047 
Fg i 1,465 | 1,345 1,222) 1,122] 1,057 || 25,553,570 17,971,513 18,117,659 59 | 14,259 O08 >| 10,999.904 17/442 
Total Trading ...........--...- ny 145 /}11,011 | 9480) 8,929] 9,254 |$115 115, 212 | $91,779,965 | $84,239,879 | $74,990,993 | 869,094,768 | $10,328 
Brokers and Agents .......... ... ‘649 602 159 443 370 $4,434,548 | 24,617,594 19,450,363 | 37,849,219) 20,792,149 _ 53,058 
Commercial.......-.----. eee | 16,0387 | 15,452 | 13,441 | 12,652 | 12,924 | $: 272,672,288 $203 117,391 |$191,061,865 $2 01 .757,.097 $1: 54,603,465 ~ $17,003 
Bankin ae. eee ee eenene 120 7 107 119 Sv) $1,546,314 24.219, 522 25,511,606 | 41,0% I7 2 2 255 | 24 677.15 28 82,741 
{| NOTE.—Iron, Woolens and Cottons include all the branches of those mianuiacturets; Machinery inciudes vehicles, shipbuilding, hard- 
ware, fixtures and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes furnishings: Chemicals 
include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery, trunks and rubber goods; Liquors 
include wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; General Stores include department stores and 
instalments; Groceries include creamery, teas and coffees; Hotels include lodging houses and caterers; Dry Goods include curtains and 
draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes watches and optical 
goods. Lrokers include agents, commission men, r°“l estate agents, insurance, storage, express, harbor lines, etc, 
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was 26. The increases in other directions were not so 
marked, and in milling and bakers and liquors and to- 
bacco the decreases amounted to 30 and 10 defaults, re- 
spectively. In respect to the sum of indebtedness involved 
by the manufacturing division, the only lines showing im- 
provement were woolens and knit goods, and hats, gloves 
and furs, the contraction in the former being about $300,- 
000 and in the latter approximately $400,000. 

Several classes of business in the trading section re- 
ported fewer insolvencies than in 1912, among them being 
general stores, dry goods, furniture, paints and oils, jew- 
elry and books and papers. The best exhibit was made by 
general stores, with a numerical reduction of 162, while 
the decrease in jewelry was 63, in dry goods 58 and in 
furniture 33. Otherwise, the improvement in this regard 
was comparatively slight. In groceries, meats, etc., the 
record was particularly adverse, as 177 more firms en- 
gaged in those occupations met with reverses than in the 
previous year, and in miscellaneous lines the increase was 
120. The defaults in hardware and tools were more nu- 
merous by 60, and in boots and shoes and clothing the 
gains were 42 and 34, respectively. All but three of the 
trading sub-divisions showed an expansion in the amount 
of money involved, the liabilities in dry goods being espe- 
cially heavy because of a few failures of unusual magni- 
tude. The returns for the miscellaneous group were 
also distinctly unfavorable, and in groceries and meats, 
clothing, boots and shoes and hardware the growth in the 
indebtedness was rather marked. 

LARGE AND SMALL FAILURES FOR THE YEAR 


Manufacturing. 


——Total ~$100,000 & More— —Under $100,000— 
No. Liabilities. No. Liabilities. No. Liabilities. 





Av'ge. 
1913 $1,242 $123,122.5628 213 $74,134,110 4,030 $48,988,418 $12,156 
1912.. 3,839 86,719,832 146 41,854,150 3,693 44,865,682 12,149 
1911.. 3,502 87,371,623 181 48,099,935 3,321 39,271,688 11,825 
1910... 3,250 88,916,885 1538 57,557,168 3,122 27,309,717 8.763 
1809.. 3,030 64,716,648 142 35,730,686 2,883 2s 986,862 10,037 
1908.. 3,82 96,829,015 159 64,552,551 3,668  42.276,464 11,526 
1907.. 2,913 106,640,444 188 76,049,383 2,726 30, 591.061 11226 
1906.. 2,490 45,675,362 81 21,445,963 2,409 24, 229, 399 10,057 
1905.. 2,726 44,252,629 93 20,520,671 2.633 23°7 731 958 9,013 
1904 2,848 52950, 473 102 24,850,743 2,746 oR" 099,730 10.233 
1903.. 3,039 70,698,144 156 41,067,702 2,885 29,530,442 10,243 
1902.. 2.749 47,188,889 $1 18,789,416 2,668 28,396,473 10,644 


Trading. 

1913..11,145 $115,115,212 101 $36,421,36711,044 $78,693,845 $7,126 

“-- 1 01,770,966 77 16,104,893 10,934 76, 675, O72 6,921 
1911... 9,480 84,239,679 S4 18,564,720 9,396 65,674,959 6,989 
1910.. 8,929 74,990,993 66 17,930,662 38.864 67,060,331 6,437 
1909.. 0,624 69,094,768 63 13,699 O89 9,461 55,395,679 5,865 
1908..11,272 91,661,957 77 20,888,237 11,195 70,773,720 6,322 
1907.. 8,419 538,698,148 65 12, 670, 161 8,354 46,027,987 5,609 
1906.. 7,843 48,186,136 40 7,185,752 7,803 41,000,388 6,254 
1905.. 8,475 51,754,503 45 7.683" 223 8,430 43,066,280 5,109 
1904.. 8.898 64,429,644 67 15,715,548 8.431 48,714,096 6,513 
1903.. 8,440 62,145,313 65 17,443,194 8,385 44,702,119 56,331 
1902.. 8,249 656,081,480 39 9,266,122 8,210 46,815,368 6.702 

All Commercial. 

1913..16,037 $272,672, 288 379 $136,903,915 15,658 $135,768,373 $8,671 
1912..15,452 203,117,391 276 76,578.086 15,176 126,539,305 8,338 
1911..13,441 191,061,665 295 _ 80,622,611 13/146 110/439/054 81401 
1910..12,652 201,757,097 260 103,275,788 12,392 98,481,309 9,749 
1909..12,924 154,603,465 246 — 66,189,348 12,678 88,414,117 6,960 
1908..15,.690 222 "316, 684 293 103,324,754 15,397 118,990,930 7.728 
1907..11,726 197,385,226 293 116,665,108 11,432 80,720,117 7,061 
1906..10,682 119,201,615 161 49,937,871 10,531 69,263,644 6,577 


1905..11,520 102,676,172 154 31,087,510 11,366 71.588,662 6,298 

904..12.199 144,202,811 215 61,762,334 11,984 82,449,977 6,880 
1908..12,069 145,444,185 260 74,659,323 11,819 80,884,862 6,844 
1902..11.615 117,476,769 167 36,973,783 11,458 80,502,986 7,026 


There was an unusual number of failures for $100,000 
or more during 1913, the total being 379 for $136,903,915, 


against 276 in the preceding year aggregating $76,578,086, 
and 295 in 1911, when the liabilities were $80,622,611. De- 
ducting the defaults of exceptional size leaves 15,658 
smaller suspensions that involved $135,768,373, an average 
of $8,671, or more than in either of the two previous years. 
The returns for the manufacturing section showed 379 
large insolvencies, as compared with only 146 in 1912 and 
181 in 1911, while the average of $12,156 for the remain- 
ing 4,030 failures, though being only slightly above the 
$12,149 reported in the preceding year, was the highest on 
record. In the trading class there were 101 reverses for 
$100,000 or over, and the indebtedness was $36,421,367, 
these figures comparing with 77 for $16,104,893 in 1912 
and 84 in 1911, when the liabilities were $18,564,720. The 
11,044 smaller suspensions exceeded in number those of 
any former year, except 1908, and the amount of money 
involved—$78,693,845—has never been equalled, while 
the same was true of the average of $7,126. 





CANADIAN FAILURES 


Commercial failures in the Dominion of Canada during 
1913 were much more numerous than in recent years, while 
the aggregate indebtedness also increased materially. Total 
insolvencies numbered no less than 1,719 against 1,357 in 
1912, 1,332 two years ago and 1,262 in 1910; the liabilities 
were $16,979,406, as compared with $12,316,936, $13,491,- 
196 and $14,514,650, respectively, in the three immediately 
preceding years. Both the manufacturing and trading 
classes showed an expansion over the figures for 1912, the 
largest difference, numerically, being in the latter division, 
which reported 1,216 suspensions in contrast with 975 
in the earlier period. Similarly, the amount involved 

ras also larger 56,906,665—and the 
452 manufacturing concerns that failed owed $6,792,763, 
whereas in the previous year there were 323 such defaults 
for $4,556,615. A smaller number of reverses were en- 
countered by agents, brokers, ete.—51 comparing with 59 
in 1912—-yet the liabilities of $1,505,224 were materially in 
excess of the $853,658 shown in 1912. Although the growth 
in the commercial mortality in Canada was rather striking 
last year, some increase is naturally to be expected in view 
of the rapid development of the Dominion, particularly in 
the Far Northwest. 

Geographical analysis of the insolvency record indicates 
that, numerically, improvement was disclosed by New- 
foundland, New Brunswick and Prince Edward Island, the 
reduction in New Brunswick being quite pronounced. On 
the other hand, these decreases were much more than off- 
set by the gains elsewhere, British Columbia showing the 
widest aaa in that respect. Business reverses in that 
Province numbered 317 against only 145 in the preceding 
year, while in Ontario 407 defaults contrasted with 342 in 
the earlier period. Almost as much change occurred in 
Alberta, where the failures were 156 against 96, and in 
Manitoba, Saskatchewan and Nova Scotia there were in- 





CANADIAN FAILURES, 1913 









































TOTAL COMMERCIAL, MANUFACTURING. ‘TRADING. OTHER COM’L. BANKING. 
PROVINCES. 

No. | Assets. Liabilities. No. Liabilities. | No. Liabilities. No. | Liabilities. No. | Liabilities. 
aimee ——— mn suanaenenmmmnaemmeentane, | ees 
a: a eC a 107 $3,453 204 $4,065 9382 157 $2,636 29 238 $1, O14, 461 12 | $414,542 “l sldili ili 

aera ee D17 5,220,531 7,147,876 126 3 ane 003 280 3 438,84 7 11 535,026 “i eee 
British Columbia................- O17 1,187,457 1,878,564 06 930,018 202 779,140 19 69,406 | 1 | $125,000 
i S4 144,809 388,427 10 mt 5.050 74 343,377 -_ sescmiene oo |. edie 
Newfoundland.. alld a Oiler nail Ss 13,075 | RES Tere peas ot rt Se ee ee sainineniitiie 
Manitoba _. i as el 116 553,722 OSU 840 30 143,463 RB 514.877 31,500 oaneeitiite 
New Brunswick ..............see. 27 ON O17 877,217 2 1,800 Or | eg i TC rey Sy Rig ote 
Prince Edward [sland aad Nal D 12,700 I, ee ee 5 Sa, ee . >) @edeswes 
Alberta . ila a cleat inte a iad 156 1,072,303 1,461,954 25 239,400 125 767,804 6 £54,750 ee 
Saskatchewan .........-..ese.---- S22 771,171 B4U,042 ] 22,100 76 $47,842 7. ot 86. eeemens 
Res 1.719 | $12,6 58 979 $16,979,406 152 $6,792,763 1,216 $8,681,419 51 | $1,505,224 ] $125,000 
66 PR eatin ee ; 1357 $8,783,409 $12,316,936 323 $4 556,615 ¢ 76 $6.5 06,665 Ho $853 656 id eetieeeial 
a EES TEN L332 9,964,604 13:491.196 32 4,760,016 O86 7,606,891 5 1,124,289 $71,194 
ES een 1,262 11,013,306 14 514.650 »Q2 7,080,227 047 6,943,574 33 D4O0,850 2 2,546,871 
0 ore 1,442 10,318,511 12 O82 800 54 3,933,938 1,059 7.867.287 29 1,181,575 | elaine 
00 1,640 a2 008,113 14,931,790 426 5,967,498 1,171 8,242,436 13 712.356 2 | 2,137,224 
ae Re Ce 1.278 13,227 13,221,250 393 6,667,452 S417 5,756,651 38 797,156 oi. ees 

© Ti bdncischneseeséeeonee 1,184 8. 19y, 052 9,085,773 293 3,482,511 863 | 5,145 5, 142. 2S 458,120 le 
we sree ees 1,347 6,822,005 9 854,659 80 3,129,262 1,039 6,552,821 19 172,576 5 3,672,269 
* 1904 silat i 1,246 | S 4FD55 87h 11,394,117 307 4.138.908 914 6,577,788 25 679 42 2 30.745 
8 BEB Bvccee ccccesseseveces S78 | 1872,422 7,562,724 27 3,043,248 725 4,243,543 26 265,933 6 2,199,228 
>  eetoemrpiaies 1.101 7.772418 10,934,777 09 4.247°79: 874 6,221,017 18 466,037 | 6 269,000 
S “Bi tssentnbetdecctaaonsnn 1341 7.686 823 10,811,671 289 1,595,095 1,029 6 "S45: 829 23 371.247 1 "600 
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creases of 44, 38 and 20, respectively. The record for 
Quebec, however, was about the same in both years. In 
regard to the liabilities, Ontario made the most unsatis- 
factory exhibit, with aggregate debts of $4,065,932 com- 
paring with $2,257,149 in 1912, while there was an expan- 
sion of about $1,000,000 in Quebec and almost as much in 
Alberta. The returns for British Columbia, New Bruns- 
wick and Saskatchewan were also adverse, whereas im- 
provement occurred in Nova Scotia, Newfoundland, Mani- 
toba and Prince Edward Island, the best showing being 
made by Nova Scotia, which reported a contraction in the 
amount involved of over $500,000. 
CANADIAN FAILURES BY BR. ANCHE 13 OF BUSINESS— 

















THREE 
3 ——— aa 2-—— ———1911——— 
Manulacturers. No. Liabilities. No. Liabilities No. Liabilities 

Iron and Foundries. . 3 $102,936 +f) $3857, 884 2 $17,449 
Machinery and Tools 23 1,237,127 16 150,402 14 1,029,632 
Woolens, Carpets, &c 4 57,230 seat Delon ender 2 6,000 
Cotton, Hosiery, &c. l 2,000 l 5,000 | 26,000 
Lumber, Carpenters. 54 914,109 DO 867.240 4 719.441 
Clothing, Milinery.. 75 810,240 53 316,692 66 390,230 
Hats, Gloves & Furs. 7 164,782 2 2? 800 5 17,300 
Chemicals & _ae.. 3 HSL 5 94,565 2 303 9356 

Paints and Oils ...... 10 25,504 sales! (0s cee ea - 
Printing, Rngraving. Ss 150.6090 3 180,945 ie D7, O40 
Milling and Bakers... <1 56 150 27 39,876 23 B45 
Leather, Shoes, &c.. ll HDL SUS 6 15 621 12 120 820 
Liquors and Tobacco. s 114.463 3 203,451 3 154 S86 
Glass, Earthenware . 1S L5O.856 12 224,145 6 27,300 
SU” —=E=—e ee 196 2 O57 S857 126 | 1: mB O04 125 1,805,278 
Manufacturing .... 452 $6,792,763 323 $4.5: 556.615 321 $4,760,016 

Traders, 

General stores ...... 224 $2,128,412 200 $1,503,009 186) $1,538,046 
Groceries & Meate .. 2 1,136,467 221 887,175 223 SUO.053 
Hotels, Restaurants. &°> 164.086 qd 576 066 TU OZ ,246 
Liquors & Tobacco .. 42 122, os 36 14,914 32 234 277 
Clothing, Furnishing 145 OO4 OOD SH 565.880 5 507.201 
Dry Goods & Carpets =: O68 041 78 = 1,124,800 3 1,156,059 
Shoes & Trunks .... 15 OO .681 74 HS YSZ 68 543,877 
Furniture, Crockery, 3s 328,425 18 148,681 18 216,882 
fardware & Stoves. 47 $27,975 25 187,851 24 145,293 
Chersicals & Drugs... 1°) 80,1) 9 13 67,977 17 4,800 
Paints and QOils...... l 14,235 3 33,631 l HOO 
Jewelry and Clocks.. 21 90 257 28 165,627 24 FOOLS 
Books and Papers... lL} 100,222 0) 56 80] ~ 24 S85 
Caps, Furs & Gloves. s 86.304 7 172,527 19 8300 886 
[Uf 153 1 OYO, 086 4 611,284 108 942,168 
Trading ..... wecccecl, 216 $8,681,419 7D $6,906,665 O86 $7 606,891 
AMOBES, BC cccccccece: 51 1] 505,224 no 853,056 25 1 124,280 
, > as teccdet he eres 406 1.357 $12 316.936 Lwtoe Sic. 491, 196 


When the Canadian failure returns are analyzed accord- 
ing to occupation it is seen that defaults were more nu- 
merous than in 1912 in 11 of the 15 different manufactur- 
ing classes, while in cottons and kindred lines there wes 
no change. The largest increase from a numerical stand- 
point was in the miscellaneous group, in which the differ- 
ence was 70, and the next most unfavorable exhibit was 
made by clothing, millinery, etc., with an expansion of 
22 suspensions. In paints and oils, also, the commercial 
mortality was materially higher, as there were 10 insol- 
vencies in that branch of business against none in the pre- 
vious year. Otherwise, however, the gains were generally 
unimportant, and some improvement occurred in printing, 
milling and chemicals and drugs. In respect to the lia- 
bilities in the manufacturing division, cottons and chem- 
icals and drugs only showed a decrease, the contraction 
in the latter alone being of any size. On the other nand, 
the amount involved in machinery and tools increased over 
$1,000,000 and a similar change of $600,000 was reported 
by the miscellaneous group, while clothing and leather sup- 
plied an indebtedness larger by approximately $500,000 in 
each case. The record for hats, gloves and furs, and glass 
and earthenware was also adverse, the increases in those 
lines being $160,000 and $225,000, respectively. 

Reflecting the material increase in trading failures, 12 
of the 15 different classifications in that division showed 
more defaults than in 1912, with the widest change oc- 
curring in groceries and meats, which reported an ex- 
pansion of 71. In both clothing and miscellaneous the in- 
solvencies were also larger by about 60 in each case, while 
in hardware and furniture the gains were 22 and 20, re- 
spectively. Aside from these branches, however, the growth 
in the number of suspensions was not steed, yet only 
in boots and shoes was there a decrease of any size; name- 
ly, 29 failures. In several instances the amount of money 
involved rose considerably above the figures of the pre- 
vious year, particularly in the miscellaneous group, where 
the difference was almost $1,000,000. Similarly, in gen- 
eral stores the increase exceeded $600,000 and in clothing 
and boots and shoes about $400,000, the other classes show- 
ing rather important changes being groceries and meats, 
hardware and furniture. 


BANK FAILURES IN 1913 


Suspensions of banks and other fiduciary concerns dur- 
ing 1913 were considerably more numerous than in the pre- 
ceding year, a total of 120 contrasting with only 79 in the 
earlier period, while the liabilities of $31,546,314 also ex- 
ceeded the $24,219,522 involved in 1912. In New England 
the record disclosed a small increase in number, and, be- 
cause of some unusually large defaults, there was a heavy 
expansion in the aggregate indebtedness. This was also 
true in respect to the Middle Atlantic States, although 
there were less than one-half as many failures in that sec- 
tion as in the previous year. Only a slight change, nu- 
merically, was reported by the South Atlantic group, but 
the amount increased materially, while in the South Cen- 
tral division there were over 40 suspensions, or more than 
double those of 1912, and the liabilities were larger by 
about $2,000,000. The exhibit for the Central East showed 
a moderate growth in number, whereas in the preceding 
year the sum of money involved was swelled above normal 
by a suspension of exceptional size, so that the figures for 
1913 displayed a pronounced contraction in that respect. 
In the Central West the financial mortality was somewhat 
larger, both in number and liabilities, while there were 
twice as many failures in the Western States, and the 
indebtedness: rose $1,000,000. One more default occurred 
on the Pacific Slope, but the amount was insignificant in 
comparison with the total in 1912. 

In the following table banking suspensions are separated 
into four different classifications, comparisons being made 
for the past five years: 


National. State and Private. Trust Cos. Saving 


No, a iabilities. No. Liabilities. No. Liabilities. No, Liabilities 
1913... 7 $5,197,336 ES $16,128,253 10 $3,044501 15 47,176,224 
BE ose 4 "'3'313°000 61 9,508,568 i 335,440 b 5 872,392 2 
} 3 1,250.00 4 12,940,450 6 8,856,884 7 1,708,856 
1910... 10 £4,284,482 93 26576,091 3 1,190,428 13 9.045.504 
1909 ... ll 4,109,224 55 10,482,841 5 5, 740 000 7 3,545,063 


BANK CLEARINGS FOR 1913 


Some Loss Compared with 1912, but Substantial 
Improvement Over All Other Years 

As might be expected in a year during which there were 
a number of disturbing factors, among these tariff and 
currency changes, unusual floods throughout a wide extent 
of territory, and prolonged drought during the summer 
months, bank clearings show some contraction, but the 
loss is of moderate dimensions; total bank exchanges in 
the United States, including returns from 128 cities, 
amount to $168,694,727,361, a decrease of only 2.7 per 
cent, as compared with the previous year. New York City 
reports a loss of 6.1 per cent., and the contraction at this 
center largely accounts for the unfavorable comparison 
made by the total of all cities. A considerable part of the 
falling off at New York can be ascribed to decreased ac- 
tivity in the leading speculative markets, particularly in 
the stock market, in which trading showed a shrinkage of 
no less than $4,390,000,000 as compared with 1912. Bank 
clearings at the cities outside of the leading center report 
a considerable contraction during the closing months of 
the year, but this was not sufficient to offset earlier gains, 
so that the total is 1.9 per cent. larger than the year be- 
fore. In the New England States the figures compare 
quite closely with those of the two previous years, but 
there was some falling off in exchanges at Boston, Provi- 
dence, Springfield, Portland and Holyoke, and_ while 
there was more or less gain at other cities the total was 
8.1 per cent. less than in 1912. Industrial and commercial 
activity throughout the Middle Atlantic States during the 
greater portion of the year is indicated by the improve- 
ment appearing at Philadelphia, Pittsburgh, Buffalo, Ro- 
chester, Syracuse, Reading and most other cities, and 
though the gain was not maintained to the end of the 
year the total is larger than in 1912. In the South there 
is considerable variation, but more or less increase ap- 
pears at Baltimore, Richmond, Norfolk, Atlanta, Jack- 
sonville, St. Louis, Nashville, Chattanooga, Birmingham, 
Mobile, Fort Worth and Little Rock. New Orleans, Louis- 
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ville and Savannah show losses. 


The generally satisfac- 


tory comparisons made by the cities in the West result in 
substantial improvement over 1912, although in common 
with other parts of the country, there was some contrac- 
hs. Among the 
leading cities reporting increases are Chicago, Cleveland, 


tion during the last two or 


Detroit, 


Milwaukee, 


Dayton, 


three mont 


Toledo and Grand Rapids. 


In a part of this territory business was seriously inter- 


rupted by disastrous floods in the early spring. 
also appear at Minneapolis, Kansas City, Omaha, 
Moines, 


St. Joseph, 
Rapids. 


States, 
the year, 


Des 
Smaller 


Sioux City, 


Gains 
Duluth, 
Topeka and Cedar 
exchanges at San Francisco, 
Tacoma, Salt Lake and some other 


Spokane, 
cities in the Pacific 
most of which occurred during the latter half of 


more than offset gains at Los Angeles, Seattle, 


Portland and Sacramento, and caused a small loss in the 


total as compared with 1912. 


wh ole ’ 


Taking the country as a 
bank clearings showed a gain in the first three 


months of the year of 5.1 per cent. but losses of 3.6 per 


cent., 
second, 
YEAR. 


N. England $9, 
Middle. 


S, Atlantic. 4 69 


Southern .. 


2.8 per cent. and 8.0 per cent., 
third and fourth quarters of the 


1913. 
925,003,021 


Cent. Weat 25,285,524,717 


1912, 
$10,363,812,939 — 8.1 
13,165 ,415.467 5.0 
4,680,084,945 + 0.4 
: - 09 
5.0 


>. 4 


.f 














year. 


respectively, in the 


1911. P.C 
ot 621,880,372 — 10 
12,222, 704,909 -15.0 
4 296. 799, 994 + 4 
7,750,268,532 - Bs 
20,111.874,513 --145 8 





Western... 7°987.571,064 —-7°582'219.-720 — 51  6.762,619,224 +179 
Pacifie . 6,333 635 662 6.364,779.509 — 0.4 5,670,371,190 —-113 
Total..... $74,060,445,377 $72,684,019 023 + 1.9 $66,436, 518,734 4-115 
A City.. 94,634,281 984 00 ,.743,967,252 — 6.1 92,372,812,73 25 
i Cee $168,691,727,361 $173.427,986.275 — 2.7 $158,809 331,469 | 63 
Average daily: 
4th Quarter.... 579,607,000 631,205,000 — 8.0 $553,981,000 + 45 
3d Quarter.... 509 324,000 524,003,000 — 2.8 496,655,000 + 2.6 
2d Quarter.... 543,904,000 —- 564,285,000 — 3.6 614,206,000 + 5.x 
lst Quarter.... 594.930'000 §66.275.000 + 5.1 643,052,000 + 9.6 


The monthly average of daily transactions reflects very 


closely the volume of clearings through the banks. 


In 


January there was an increase of 7.5 per cent. over 1912 
and of 8.5 per cent. over 1911, while in February they ex- 


panded to 10.3 and 11.2 per cent., 


respecti 


vely. 


From that 


time until June, which month showed a small increase, 
there was steady contraction from the figures of 1912, and 
during the last two months the falling off was at its maxi- 


mum. 


is in favor of the past year. 


Average 


daily : 


1913. 


December ...... $550,003 000 


November.... 
October....e. 
September.... 
Sasent seacce ° 


February..... 
BOREOTT cccces 


While the comparison with earlier 
in the total from 
over every other 

















1912. yh oe 
#$611,383,000 —10.0 
637,796,000 — 6.1 
644,436,000 — 8.5 
546,243 — 1.5 
488,844,000 — 2.5 
536,940,000 — 2.8 
545,489,000 + 0.4 
570,238, —- 4.9 
576,129,000 — 4.7 
556,181,000 — 2.4 
561,430,000 +10.3 
581,213.000 + 7.5 











years shows 
1912, there was a substantial increase 
year, and it is gratifying to note that 


1911. 
$554,405 ,000 
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The comparison, however, with every month in 1911 
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some loss 


but for the contraction at New York City the year would 
have made a new high record as the aggregate of all out- 
side cities was considerably in excess of any previous fig- 
ure. In the following table is given the record of bank 
exchanges since 1897: 


281,08 





Outside Hew York. 
$74,060 445,377 
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| SEs » 684.019 “O23 
Re 66, 136,518,734 
RRR 66,118,129,587 
aaa 61, 664,713,412 
SPC, §52,819,835,592 
ETE SEN 57,589,507,214 
SE 55,259, 9 03,08 9 
-- ee 50,169,568,273 
904 autiete 43,962,703,717 
SRE 3,238,849, 809 
1902.. sae 41,695,109,575 
1901.. bcd 38 982, tT 
ERE 33 436,347.81 ~ 
ss ERE 33, 285.608,882 
Sas 26.854 774,887 
RPS. 23,802,043,485 
YEAR. 913. 1912. P. C. 
. $8, 116: 213,999 $8, 963,885, 035 — 9.5 
Springfield .... 140 "316,053 125,329 999 — 8.0 
orcester .... 136,545,013 l: B88": 265 — vW.9 
Fall River .... 62,877,279 62,062,095 + 1.3 
New Bedford. 57,790,193 52,980,734 + 9.1 
Lowell ........ 29,035,095 29,227,432 — 0.6 
Holyoke....... 32,466,826 565,188 — 6.1 
Providence. ... 426,567,200 442,694,200 — 3.6 
Portland, Me . 107,770,017 115,418,692 — 6.6 
Hartford ...... 254,035,042 246,001,000 + 3.2 
New Haven... 161,386,305 153, 910, 299 + 4.8 
New England $9,525,003,021 $10,363,812.939 — 8.1 


Total. 
oS 694.7 


(27561 


3 427,986 bo ds ? 
158 809,33 1.469 








$9,621,8380,37° 
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YEAR, 1913. 12. P. C. 
Philadelphia . $38,523,5U8,873 $8,166,286,613 + 4.4 
Pittsburgh. ... 2,932,402,511 2,798,990,214 + 56.0 
ae aetna 149,020,142 147,543 072 1.0 

+= 46,996,527 90,468,686 + 7.2 
Wilkes Barre $2,451,564 77,316,97 5.4 
Harrisburg .. $4,346,822 70,200,673 +20.1 
EE 47,776,301 50,329,110 — 6.1 
SSR 55,564,121 58,048,383 — 4.3 
Greensburg ... 36,400,980 31,320,078 +16.2 
Chester... .... 36,623,825 31,635,426 416.0 
Beaver Co.,Pa 29,592,626 26,482,800 +11.7 
Wranklin ...... 16,160,392 11,839,515 +28.1 
Buffalo........ 636,308,095 579,088,538 + 9.7 
Alban ‘ 333.103,20 $14,379,325 + 7.5 
Rochester..... 268,262,201 250,370,987 + 3.2 
Syracuse .... 154,702,902 138,644,019 +11.6 
Binghamton 36,343, 1,979,:00 +13.7 
Trenton ...... 97,850,349 92,005 347 + 6.4 
ere > ag 88,776,585 83,356,050 + 6.3 
Wheeling .. 116,411 258 105,130,551 +10.7 

Middle ...... $13,815,602,681 $13,155,415,467 + 5.0 

YEAR. 1913. 1912. P. C. 
Baltimore ..... $1,967,560,765 $1,957,475.681 + 1.2 
Washington .. 402,905,075 391,776,792 + 2.9 
Richmond .... 419,121,313 429, 787,122 — 2.6 

orfolk ....... 214,966,911 190,057,721 +13.1 
Wilmington... 29,885,269 41,238, 27.5 
Charleston .... 101,660,116 102,484,917 — 0.8 
Coiumbia ..... 57,383,637 52,944,827 + 38.4 
Savannah ..... 280,538,512 321,196,457 —12.7 
Atlanta ....... 725 604,192 691,941,254 + 4.9 
Augusta ...... 1 18,160,148 113,4583.916 — 4.9 
Macon ........ 190 313/093 193,471,000 — 1.6 
Gelembes, Ga. 125,873,046 25,684,4 + 0.7 
Jacksonville .. 174 971.596 168,442,388 + 3.9 

S. Atlantic... $4,698,943,570 $4,680,084,945 + 0.4 

YE 1913. P. C 
St. Louis ...... $4 ,136,994.869 $4,027 350.208 + 2.7 
New Orleans. . 980,683,873 1,058,354,962 — 7.3 
Louisville ..... 715,731,538 24,894,233 — 1.2 
Memphis ...... 421,987,371 421,302,287 0.1 
Nashville ..... 66,657,339 307,042,701 +19.4 

hattanooga. .. 128,745,098 122,171,803 + 5.4 
Knoxville ..... 87,812,615 100,014,448 —12.2 
nano - 173,857,773 150,317,753 +15.6 

i idkasene 534, 72,625,217 + 1.2 

* douston ie TT: ,.,  eiiiebedineiie, wierine 
Galveston ..... 519,101,000 515,429,000 0.7 
—, ae 418,619,829 356 233,078 + 8.2 
is tales te 131,608 482 118,116,852 +11.4 

pont ne aaaie 32,873,997 31A4238,000 4.6 
es eee 15,360,000 17 (600 000 —12.7 

Oklahoma ..... $1,000,000 85,001,348 cry 

Muskogee —— ye artes 3 41,455 878 +10.5 
511,840 35,944,000 +68.8 

Little Rock.. 119 246 200 110,330, 075 + 8.1 8.1 
Southern ... $8,429,161,672 $8,356,542,440 + + 0.9 


*Change in compilation. 


YEAR. 
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onan o¢ 073, 130, aoe $16, 380, 796. 541 + 4.5 
Cincinnati .... 317,212 1,36 "250,000 -— 3.9 
Cleveland. .... i O76 501014 1,160,397,652 +11.0 
Detroit ....... 131,053.395 1,127,975,161 +18.1 
Milwaukee ... 786,473,487 724,683,441 + 8.5 
Indianapulis.. 432,452,326 434,525,097 — 0.5 
Columbus, ©.. 337,575,000 322,064,400 + 4.5 
WEED cccesece 27 69, 250,694,219 +11.5 
Dayton ....... 122,982,479 113,461,308 + 2.4 
ae $2,978,542 73,539,471 +12.8 

Akro 96, 1: 20 000 93,378,000 + 2.9 
2,803 65,950,577 +17.9 

37, "390; 963 30,814,519 421.1 
25, 422,319 22,930, 16 +10.9 
25,883,836 21,704,974 +19.3 
34,075,478 119,047, 056 +12.8 
L5,701,10 51 833 668 —11.8 
65,002,707 58 936 "466 +10.3 
27.388,009 ay ,03 092 —66.7 
188,537,195 175,209,845 + 7.6 
57,883,627 59,897,248 — 3.4 
50,889,4*9 45,006,662 +13.7 
36,827,855 36,628,527 + 0.5 
42,564,72: 38,052,114 +11.9 
26,751,889 26,461, + 1.1 
24,344 040 23,100 0OU + 5.4 
17,626,445 15,670,883 +12.5 
170,674,607 166,937,574 + 2.2 
38,050,369 38.499,062 1.2 
2%,086,318 28,086,000 — 0.1 
23,811,164 Sry 737,960 + 0.3 











11,012,016 10,013,908 +10.0 
Cent’l] Weat $23,285,524,717 $22,181,163,913 + 5.0 




















EA 1913. 12. P. C, 
Minneapolis $1,312,412.256 $1,182 232,466 +11.0 
St. Paul....... 630,015,562 579,166,753 — 8.4 
Dalath........ 248,11 236,472,553 + 4.9 
Des Moines. .. 265, 745 iss 233,425,337 + 9.6 
Sioux + ets 992,263 157,002,134 +12.7 
Davenport 499,005 84,161,123 + 7.5 
Cedar pids. 87 449) 65 9 74,224,892 417.7 
Kansas City 2,850, 362 Ul 2,713,027,916 + 5.1 
St. Josep 404,039,914 383,062,741 + 5.5 
ace 908,947,660 860,681,557 + 5.6 
Fremont ...... 17,951,533 16,857,900 + 6.5 
Lincoln ....... to 004,077 89,301,224 +12.0 

ichita ....... 3 719,311 191,184,143 — 9.1 
Topeka........ 133 848,177 78,866,573 +11.4 
Denver . ‘ 475425021 487 848,306 — 2.5 
Col. Springs .. 33,403,406 35 ,249,238 — 5.2 
Pueblo ........ 34,794,415 35,786,414 — 2.3 
= 26,100,783 22,019,679 +138.6 
Grand Forks at ,078 ,000 18,972,000 + 6.0 
Waterloo ..... 1,992. 7838 71,620,706 414.5 
Sioux Falls... aL 175,876 31,055,560 432.7 

Western .... $7,967,571,054 7,582,219,720 + 5.1 

YEAR. 1913, 1912. P. C. 
San Francisco $2,624.428,825 $2,677,561,952 — 20 
Los Angeles.. 1,211, 269,892 1,168,941,700 + 4.0 
Seattle ........ 664,857,448 602,430,660 +10.4 
ee Ore. 6: 27,818,010 597,087,865 + 5.2 

sieladinchinie 133,455. 456 218,941,896 —39.1 

Soeken scien 211,265,776 225,436,618 —27.7 
Salt Lake oe 333,477,697 369,452,284 — 9.8 
Sacramento .. 08,268,688 92,747,060 +16.7 
Helena........ 57,180,435 51,821,056 +10.3 
Oakland....... 188,730,169 192,580,948 — 2.0 
San Diego .... 134,155,368 yt ri + 1.7 
San Jose ...... 35, 730, '398 35,883,473 — 0.4 
POOR ..ccce $6,338,638,662 $6,364,779,599 — O.4 


lyli 
$7, 691, 342,9 37 7 +10.8 
2520285912 +16.4 


"141 484,319 + 6.5 
81, 081 41 +19.6 
71,808,435 +14.3 
67,590,392 +24.8 
68.811,937 — 2.1 
44,452,505 +260 
29,311,451 +24.2 
28,379,623 +29.1 
25.875.631 +16.6 
12,591,303 +20.4 

516,376,770 +25.0 

314,737,839 + 7.4 

223,546,084 +15.5 

125,200,060 +23.3 
27,178,300 +35.6 
83,090,587 +17.8 
78,478, 389 +13.) 
90,579,793 +28.6 











$12,222,704,909 +13.0 


1911. P. C. 
$1,767,6582,328 +11.3 
$68 535,025 ¢ 


653,130,420 +11.i 
127,209,962 —156.0 
181 68: 199 +4.6 
22,15 6.464 +16.38 
146,740,819 4194.4 


$4,296,799,994 + 94 





1911. P. C. 
$3,859,681,136 + 7.2 
1 013,907,623 — 3.2 
674,533,455 + 6.1 
361,984,291 +16.6 
231,872,568 +58.1 
100,726,356 +27.8 
90,200,198 — 2.6 
129,345,411 +344 
3,692,002 — 0.2 
453,911,500 +14.3 
319,933,332 +30.» 
116.009,436 +13.5 
30,274,083 + 8.2 
15,884,000 — 3.3 
104,053, U31 sashes 
40,100,232 + 





14. 
32 042.456 -50. 
97,316,822 +22. 


$7 ,750,268,532 + 8.8 


























1911. P.C 
nee ete 2 +15.4 
277,555,300 + 2.4 

1 012; "BT 805 +26.1 
988 647, U5Y +34.7 
696,7: 2, 79 +12.9 
ote 57, 9— 20 
291,301,300 +15.9 
239,180,836 + 16.4 
110.719,914 +11.1 
62,339,007 +32.U0 
65,372 OOO +47.U 
4,954,290 +41.4 
28,424, 784 +31.8 
21, 109, O22 +20.4 
19, ‘615. 827 +$2.0 
124. 136,220 + 8U 
9,013,705 — 6.> 
53,921,953 +20.5 
27,663,549 — lw 
161,223,684 416.9 
54,945,164 + 5.4 
48,671,113 + 4.6 
33,993,308 + &.4 
35,465,362 +20.0 
22,773.334 +17.5 
21,894,211 +112 
16,447,904 +14.1 
139,176,400 +23.0 
35,664,276 + 6.7 
23,231,118 +20.9 
19,553,147 +21.8 
9,280,941 +138.7 





$20,111,874,513 +16.8 


191 P. C. 
$1,068 pi (893 +22.9 
531,574,5 6 = 0,2 


to 
eae 
% 
oe 
Ww 
io 
© 
+ 
—_ 
S 
oi 


8 " 
167083. 919 + 4.0 
80,450,825 + 9.2 


458,897,826 + 3.6 
33,6833.566 — 0.9 
33,441,516 + 4.1 
20,009 365 30.0 

7,007.860 +12.2 
59,598,244 +37.6 
25,188,316 +64.1 








$6,762,619 224 +17.9 


911, P, 
$2 421 07 5,543 + §. 
2.914.424 +2s., 
8: 52,640) 350 + 20. 


49,067,748 +16.5 
172,667,406 + 9.3 
86,724.333 +54.9 
29,877,754 +19.7 


$5,670.371,190 4+11.8 
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A.STEADY DEMAND FOR MONEY 


No Wide Fluctuations in Rates, but Firm Under- 
tone throughout the Year 


Except on a few occasions, comparative ease prevailed 
in the New York money market during 1913, and in no 
instance was actual stringency experienced. Even when 
rates stood at their top level, the high point on call loans 
reached in the preceding year was not duplicated, a max- 
imum charge of 10 per cent. contrasting with 20 per cent. 
in the earlier period. It is to be recalled that not for 
nearly half a decade had the latter figure been equalled, 
conditions reflecting a good deal of strain in the fall of 
1912, both at home and in Europe. In the past year, on 
the other hand, the pressure was not so pronounced, al- 
though foreign discounts ruled on a firm basis most of the 
time and the situation abroad gave cause for some con- 
cern. Political developments there again exerted an im- 
portant effect upon financial sentiment, and once more 
the leading European banks made efforts to strengthen 
their resources. As an outcome, further large withdrawals 
of gold were made from New York, this center fortunately 
being in position to spare the precious metal when it was 
most needed by other countries. These shipments were in- 
augurated at the beginning of the year and quite naturally 
tended to deplete the surplus reserves of the Clearing 
House institutions, with the obvious result that local in- 
terest charges advanced materially in the spring. 

When the year opened there was available in the local 
associated institutions the sum of about $13,000,000 held 
in excess of legal requirements, and, because of the great 
rush of currency this way from outside points, the bank- 
ing position here actually improved during the following 
month. Thus, before the end of January the surplus had 
mounted up above $21,000,000, notwithstanding expanding 
loans and the urgent foreign demands; yet the call upon 
New York for funds finally began to tell and at the close 
of February the total had fallen below $3,000,000. Just 
how actively Europe drew on this center is indicated by the 
fact that approximately $40,000,000 in gold had been taken 
by the middle of March—the bulk of the consignments go- 
ing to Paris and Argentina. Germany also secured some 
of the precious metal and Berlin offered attractive rates 
for short-term accommodation, without, however, being 
successful in obtaining any large amounts in this market. 
In so far as the engagements of gold were concerned, these 
were generally regarded as being of a special nature, since 
ruling quotations of sterling exchange apparently did not 
rermit of a profit on the transactions. The movement to 
Paris evidently was made possible by the fact that the 
Bank of France allowed interest on the metal while it was 
in transit, which was exactly what happened in the prev- 
ious year. During the period when the heavy outgo of gold 
to Europe and South America was under way, some ship- 
ments were also made to Canada, so that New York was 
called upon to send the precious metal to several quarters 
at the same time. 

In view of this fact, it was only natural that there should 
have been some stiffening in interest charges at this center, 
and when preparations were undertaken for the first quar- 
ter’s settlements call loans rose abruptly to 7 per cent. 
The flurry, however, was of brief duration and quotations 
quickly declined to a low basis, with the minimum of 1 
per cent. being touched late in June. There was also a 
sharp reduction in rates for the fixed maturities and also 
for commercial paper, the general situation therefore pre- 
senting a much easier aspect. Nor did the situation show 
any material change until the fall, when the price of day- 
to-day accommodation unexpectedly advanced to 10 per 
cent.—the maximum point of the year. Reasons for the 
establishment of such a high figure were found chiefly in 
the large requirements involved by the November 1 dis- 
bursements and the same charge was duplicated a month 
later, when very heavy gold exports to Canada and the 
December 1 payments combined to obliterate the reserves 
of the Clearing House members and create a moderate de- 
ficit. The banking surplus, on the other hand, was quickly 


restored, as the attractive level at which money ruled 
brought increased offerings of funds from the interior and 
thus enabled the local institutions to divert a large part 
of their obligations to other channels. Hence, the tension 
was quickly relieved, and while the undertone of the mar- 
ket remained firm during the balance of the year nothing 
approaching real stringency developed. 

It was a significant feature of the monetary situation 
last year that although rates prevailed on a cheap basis 
most of the time there were not infrequent occasions 
when lenders seemed reluctant to release funds for any 
extended periods. Indeed, conditions were not always as 
easy as outward appearances suggested, and this fact 
was illustrated by the action of the Secretary of the Treas- 
ury in depositing large amounts of Government funds 
with the banks of the West and South to aid in the mov- 
ing of the crops. Such a step obviously lessened the de- 
mands upon New York from the agricultural regions, 
and alleviated earlier apprehension of undue strain at 
this center. Fortunately, no excessive speculation de- 
veloped to complicate affairs—transactions on the Stock 
Exchange being the lightest in many years—and require- 
ments in other channels were also restricted, owing to 
the reactionary tendency in trade and industry. The 
business recession was attributed in part to the tariff and 
currency legislation—both of these important matters 
being finally settled—and there was a general disposition 
to hold future plans in abeyance. Because of the high cost 
of financing, corporate interests were prompted to confine 
flotations of new securities to close limits and capital ap- 
plications were therefore much smaller than in the pre- 
vious year, although some large offerings were announced. 
Another New York City bond sale—amounting to $45,000,- 
000—was made in the month of May, and though the issue 
was heavily oversubscribed the average price was the low- 
est in recent years, notwithstanding the higher interest 
yield. 

In the following table are given the call money quota- 
tions at New York, for the year 1913, by weeks: 


Week | Week Week 
Ending High. Low. Ending High. Low.| Ending High. Low. 
Jan..... 3 2'9 |May ... 9 3 2 (Sept ...12 3 2% 
7 eon 3% Sai © ecco 3 = 34 2 
| sseue 3 2! “ a > 3 ann.” esoote 3 2 
- sean 3 2 ae 3 4 Os .... § 4% 2%, 
— 3 2% |\June.... 6 3 2%]; * .-10 5 8 
Feb..... 7 3 2g eee 3 l'» = sock 32 2% 
= 14 4'2 243i * .-20 2 1% ” oom 3k 22 
—e 4 a i- © soos 2% 1 . .31 10 2%, 
6 ee 41g 2% July.... 3 2% 1% |Nov 7 6 2 
March... 7 4ly = & «noe 2ly 1%, .14 4 3 
» eaeeeee 6 at © secon 2% 2 . .21 3h 24 
7: cee Bly Si * «soot 2% 2 st 2s 10 25, 
- se 5 3 August. 1 2% 2 |Dec. fh s 2, 
April... 4 7 an * com 2 2 - eel 6 24 
“6 ace 4 S | @ cco dt 2 2 © secede 4 3 
“ ..18 314 24 7 pee ee 2 1% - case i 3 
Tn 3 2% - ae Zle 2\4 -—-— —— 
May ... 2 3 2 jSept.... 5 41 2 10 1 





A clear idea of the general course of the local money 
market during 1913 is obtained from the accompanying 
tables showing the range of quotations for call loans by 
weeks and those of time accommodation by months. In 
respect to the former, it has already been pointed out that 
the maximum charge was 10 per cent. and the minimum 
1 per cent., these comparing with 20 and 1% per cent., re- 
spectively, in the preceding year. At the outset the tension 
experienced at the close of 1912 was still somewhat in evi- 
dence—a 7 per cent. rate prevailing at the beginning of 
January—but a reactionary tendency quickly set in and 
it was not until the first quarter’s settlements that such a 
high figure was again duplicated. Almost immediately 
afterward another decline followed and during the summer 
months the market ruled at a low position, this period of 
ease continuing up to the fall. Then, as is invariably the 
case, the situation developed increasing firmness and the 
highest point of the year was reached, although in the 
closing month there was a return to more normal condi- 
tions. During the opening half of 1913 lenders secured 
better prices for time accommodation than in the previous 
year, but in the last six months the reverse proved the 
case. Thus, rates for 60 and 90 days, as well as for six 
months, touched 6 per cent. in March, against a maximum 
of 4 per cent. in the same period of 1912; but, except for 
six months’ loans, the 6 per cent. figure was not repeated. 
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On the other hand, in the fall of the susie year 6 per 
cent. was frequently quoted for all three maturities and 
in December a 6% per cent. charge was named in some 
instances. 

The range of time money for the past year is shown in 
the accompanying table, the figures being given by 
months: 


60 Days, 90 Days. 6 Months 

pbindineieetekebiiiile ~seeee 344Q@BK 3°4@5 4 @5 
ppineeseebeeneseneeekée 3%4@5 @5 4144@5 
ES Vs aoe vescenns Gane 4%@6 454 @6 
ieiiichaciidion OO. 4 @14% 4 @4% 
beidaeneans bmnaeiian wkend 32@4 3%@4 4%@5 
Lipset setNingainmmnes 312@4'4 3%@5 54 @6 
1 EE Oe ee 23; @4'2 B8%@d 5144@6 
nib ciatiermeiiameiidns dé uments 34 @4 4425 5 @6 

pe iitiieinniedinthnee bide 4 @i's 4@4% 454@5'4 
OE ne ae eo 4 @5% 4@i5% 4°45@5% 
EES EE PEE 4%@5 434@5 4%544@5 
pathiatiiblainatideddateich cesiinie 1354@5'e 4%@5'2 44@5 





Foreign Exchange 


There were frequent and sharp fluctuations in foreign 
exchange during 1913, particularly at the beginning of 
the year, when quotations moved over a range of about 
2%c. in the pound. The pronounced strength of the mar- 
ket at the outset was reflected in a violent rise in sight 
drafts from a low level of about 4.85% to practically 4.88 
in the month of January, this advance being ascribed 
mainly to the relative tendency of money here and abroad 
and an active demand for remittance to cover maturing 
finance bills. As a result of these factors, large shipments 
of gold were made to both South America and Paris, al- 
though, even with the upturn in sterling, conditions ap- 
parently did not justify exports to the latter center as a 
purely exchange operation. The Bank of France, how- 
ever, virtually paid a premium for the metal by allowing 
interest on it while in transit, and in the opening month 
$10,000,000 was secured by that institution, besides which 
$7,500,000 was sent to Argentina. Subsequently, the mar- 
ket developed considerable irregularity because of con- 
flicting influences, yet the outgo of gold continued and in 
March the movement was especi ially heavy, consignments 
being made not only to Paris and Argentina, but to Ber- 
lin, Brussels, Venezuela and Canada as well. Altogether, 
about $46,000,000 had been withdrawn from New York be- 
fore the end of the first quarter, but the engagements for 
Europe ceased when there was a general easing off in dis- 
counts there, the improvement in the monetary situation 
abroad obviously having a depressing effect upon ex- 
change. Around the middle of April the English bank 
rate was lowered from 5 to 4'2 per cent.—the first altera- 
tion since October of the previous year-——and this change 
facilitated the floating of a number of new security issues 
in London, while there was also some buying of American 
securities for foreign account. The feature of the situa- 
tion in the month of May was the resumption of gold ex- 
ports to France on a considerable scale, notwithstanding 
the fact that sight drafts then did not touch 4.87, thus 
indicating that the transactions were again of a special 
nature. 

With the beginning of the second half of the year the 
market for sterling still pursued an erratic course, but, 
after more of the precious metal had been taken by Paris, 
the trend of quotations turned strongly downward. This 
decline was attributed mainly to offerings of exchange 
against the gold shipments, together with a supply of 
finance and merchandise bills and easier discounts abroad. 
As time progressed, European monetary conditions re- 
flected material improvement and all of the foreign banks 
strengthened their position, partly as a result of the gold 
arrivals from South Africa. During August New York 
imported a small amount from South America, al- 
though larger sums were sent from here to Canada in 
consequence of sales of bills in this market against exports 
of Dominion grain. In the late summer sight drafts had 
receded to about 4.8534 and, while frequent rallies oc- 
curred, the downward movement continued and by fall 
quotations had dropped below 4.85—or to the minimum 
point of the year. This depression existed in the face of 
an advance in the Bank of England’s official discount 
charge to 5 per cent., the effect of this development being 


counterbalanced by the rise in local money rates, and 
toward the close of October $2,000,000 in gold was engaged 
in London for shipment to New York. There was con- 
siderable strain at the British capital because of the de- 
mands upon that center from other countries, Berlin being 
so successful in obtaining a large share of the South 
African gold consignments that the Bank of Germany was 
enabled to lower its rate from 6 to 5% per cent. When 
the foreign requirements had been satisfied the situation 
at London showed betterment and the Bank of England 
reported an unusually high ratio of reserve to liabilities, 
although the official discount charge was maintained at 
the 5 per cent. figure right up to the end of the year. Early 
in December, however, another reduction was announced 
at Berlin—this time to 5 per cent.—but the easier condi- 
tions abroad were counterbalanced by a similar tendency 
in money at home, so that in the closing month the market 
for sterling remained quite steady, without much definite 
trend in either direction. 

The tendency of foreign exchange for the year was as 
follows, the figures representing closing quotations: 


Month. wT 60 days. London sight. Cable transfers 
January.......... 4.8155 @4.8370 4.8570@4 8790 4.8630@4.8860 
February ........ 4.8285 @ 4.8360 4.8720@4.8780 4.8780@4.8845 
ns nichts cleat 4.8250@4.8375 4.8675 @488 4.8770@4.8870 
EE 4.8275@4.8350 4.8625@4.8725 4.8670@4.8775 

iia ..--- 4.8260@4.8325 4.8595 @ 4.3680 4.8635@4.8715 
ee .8245@4.8320 4.8635@4.8705 4.8680@4.8760 
RTE 4.8290 @4.8345 4.8650 @438710 4 8690@4.8 
August .......... 4.8255@4.8335 4.8575 @4.8675 4.8610@4.8715 
September....... 4.8175@4.8270 4.8535 @4.8555 4.8570@4.8620 
|” 4.8060 @ 4.8205 485 @4.8615 4.2475@4.8660 
November....... 4.8035@4.8150 4.2455@4.8565 4.8530@4.8615 
December ....... 4.8085 @4.8150 4.85 @4.8565 4.8565@4.8620 





Silver Bullion 


In striking contrast to the preceding year, the general 
trend of silver bullion was downward in 1913 and at times 
the decline was very pronounced. The maximum quota- 
tions of 29% pence at London and 63%c. at New York 
were reached early in January, while the low figures of 
25.94 pence and 56'%s¢c., respectively, were touched around 
the opening of December. During the intervening period 
there were sharp fluctuations in both directions, but for 
the most part the undertone of the market was de- 
pressed because of free selling by India and China and a 
smaller demand for the white metal than usual. Liquida- 
tion by the two countries named counteracted the effect of 
the unsettled conditions in Mexico, which would, under 
ordinarv circumstances, have caused an advance in prices, 
owing to the consequent curtailment of supply. Complete 
statistics of silver exports from London to the Far East 
are not yet available, but the latest figures indicate a 
heavy falling off in the movement to both India and China. 
On the other hand, shipments from New York again in- 
creased somewhat, while the imports were about the same 
as in 1912. 

Quotations of silver -bullion for the past two years are 
given herewith, London prices being pence and New York 
cents, per ounce: 











——— 1913--——— 1912 —, 
Month. London. New York. London, New York. 
January ........ 28.31@29.37 61.50@03 75 25.06@26.81 54.25 @58.256 
Bebruary .. ei 27.06 2238.81 58 87 @62.62 26.75 @27.87 58.12@60.62 
March. weeee 26.06@27.44 ety @d0.62 26.69@27.12 58.00 @58.87 
SE, (cseubebies 28.37 @28.06 f > @b60 87 26.75 @23.19 58.12@61.25 
OT ea, 62 @28 50 60 00@61 00 27.69@28.25 60.12@861.37 
I iat 26 62 @27.69 57.75 @60.12 27.94@28.586 60.75 @62, om 
ee 26.812 ae: 50 58.12@59.62 27.62@238.19 ¢0.00@61.2 
August ......... 27.19@27.56 59.00@59.75 27.54@29.06 BS.87 263.12 
September ..... 27. 41028. 69 59.37@62.12 2°.81@29.44 62.50 @63.75 
OSRERSE ccccccse 27.500: 28 3 59.60@61.37 29.00@29.62 62.87@64,12 
November...... 23.44@27. $9 57.12@59.87 28.831@29.37 62.37@63.50 
December ...... 25. 4 @2 27.25 56 12@58 87 28.7: 6@29. 69 62.25 @64.12 


Money in Circulation 


The monthly statement of the Treasury Department showing the 
amount and kinds of money in circulation in the United States on 
December 1, with comparisons (exclusive of holdings in the Treas- 


ury), is as followS: Jan, 2, 1914. Jan. 2, 1913. Dec. 1, 1913. 


Gold coin............ $633, 040,156 8623.15 ood $633, 214,789 
Gold certificates...... 1,027,977,519 955 686 972 1.016.203.398 
Standard silver dollars 74,405,220 74,528,998 74,069,800 
Silver certificates..... 477,705,022 477,972,542 477,689,269 
Subsid. silver....... 164,269,9- 40) 156,723,308 163,059,236 
Treas. notes of 1890... 2? HDOL053 2,786,885 2? 566,214 
A ee 340.040,8 TO 339,685,179 340, 902.481 
National bank notes... 726.479, O79 720,184, 475 ) (26,544,602 


TOCA. occ cece es GOs 3,447,368,355 $3 350,72 80 $3,435 4,249,789 
Population of continental United States January 2, 1914. esti- 


mated at 98,181,000; circulation per capita, $35.11. 
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MARKED DEPRESSION IN SECURITIES 


Another Year of Heavy Liquidation—Trans- 
actions the Lightest in Many Years 


Pressure against the stock market during 1913 resulted 
in the lowest range of quotations witnessed since the finan- 
cial crisis of 1907, and a few issues dropped to a point not 
touched even in that year. While there were certain oc- 
casions when the downward trend of prices was sharply 
reversed and part of the previous losses regained, renewed 
weakness invariably succeeded these periods of recovery 
and little or no evidence of sustained buoyancy was 
manifest at any time. As a matter of fact, advances were 
spasmodic and generally of brief duration, whereas the 
declines were often prolonged, with liquidation thorough, 
both for domestic and foreign account. The absence of 
active participation by outside interests was again a 
noticeable feature and, as speculative operations were 
confined almost wholly to the professional element, the 
volume of transactions frequently dwindled to insignificant 
totals. Indeed, virtual stagnation prevailed in many in- 
stances and on November 24 the sales were the smallest 
for any full day in a quarter of a century. The aggre- 
gate dealings for the year were much the lightest in many 
years, and this pronounced falling off in business was re- 
flected in a further shrinkage in the value of a Stock 
Exchange membership, transfers being made below $40,- 
000, as against a record sum of $96,000 paid late in 1910. 

Reasons for the depression which prevailed in the se- 
curities markets during 1913 are found in a number of 
adverse developments that made a deeper impression upon 
sentiment than those of an opposite character. It was 
significant that for the greater part of the time the feel- 
ing in financial circles was mainly pessimistic, and a 
disposition was manifest in most quarters to emphasize 
the unfavorable rather than the favorable aspects of the 
general situation. In the first haif of the vear, particu- 
larly, conditions were distinctly against the maintenance of 
prices, and the decline which occurred in the month of 
June was so violent that actual demoralization resulted. 
Prominently associated with the sensational break on that 
occasion was the decision of the United States Supreme 
Court in the Minnesota rate case, while events abroad 
were of a disquieting nature and liquidation for foreign 
account did much to accentuate the existing weakness on 
this side. Previously, prices had been subject to pressure 
through an accumulation of disturbing factors, including 
the renewal of the Balkan war, the revolutionary uprising 
in Mexico and the monetary strain in Europe that brought 
about heavy gold exports from New York. Moreover, the 
disastrous spring floods in the Middle West caused damage 
to railway property and interruption to traffic, while the 
subsequent award in the controversy between the Eastern 
roads and their firemen involved considerable additions 
to operating cost. The rising expenses of the transport- 
ing companies found reflection in decreased net earnings, 
and the slowing down of industrial activities because of 
uncertainty regarding pending tariff changes further con- 
tributed to the depresssed state of the financial markets. 

Somewhat detailed description of the course of stock 
prices last year indicates that a generally strong under- 
tone prevailed at the outset, in spite of the fact that un- 
favorable features predominated from the very beginning. 
The initial period of firmness was of brief duration, how- 
ever, as the adverse ruling in the Union Pacific-Southern 
Pacific merger case in January was the signal for an ag- 
gressive selling movement that caused a sharp depreciation 
in values. Except for spasmodic rallies, this decline con- 
tinued with increasing momentum until late in March and 
early in April, when the downward swing of quotations 
was abruptly checked and the market turned almost buoy- 
ant. The death of a prominent financier at that time failed 
to prove an obstacle to the recovering tendency, and senti- 
ment became noticeably more cheerful in response to the 
absence of any monetary disturbances in Germany at the 
end of the opening quarter. Many issues, and especially 





the industrial shares, regained a substantial part of the 
previous losses, yet there was an element of artificiality to 
the advance and it was not long maintained. Several in- 
fluences, including the great Western floods, the unsettled 
European political situation and offerings of large amounts 
of new securities at rising rates of interest, formed the 
basis for another drive against prices and during most of 
April the weakness was pronounced. In the following 
month the receivership of the St. Louis and San Fran- 
cisco Railroad and the reduction in the dividend on New 
Haven stock further accentuated the array of adverse de- 
velopments, although it was not until June that the mar- 
ket sustained its worst collapse. Then, as already inti- 
mated, the decline was of such proportions that values in 
numerous instances fell to the lowest level in recent years, 
with the greatest changes occurring in the shares of the 
Western railroads. Under the circumstances little atten- 
tion was paid to the very favorable Government crop re- 
port, but the announcement by the Secretary of the Treas- 
ury that emergency currency up to the legal limit of $500,- 
000,000 was available if needed served to create an im- 
proved sentiment that was reflected in a sharp rally in quo- 
tations. 

Considering the violence of the break which had pre- 
ceded, some recovery was naturally to have been expected 
at this time, since the selling apparently had been over- 
done and a large short interest created. Although there 
were further brief exhibitions of weakness, the general 
undertone of the market continued strong until the latter 
part of September, notwithstanding the damage to the 
corn crop, as well as a number of other adverse circum- 
stances. For instance, certain of the railroad systems 
either reduced their dividends or passed them entirely 
soon after the opening of the second half of the year, while 
accumulating evidence of depression in the iron and steel 
industry was anything but a favorable influence. How- 
ever, the earnings of the United States Steel Corporation 
for the second quarter made a splendid exhibit, and much 
was made of the betterment of the foreign financial situa- 
tion, together with the improvement in the copper trade 
that was reflected in rising prices. The campaign against 
the short account during the summer was rendered suc- 
cessful by the thoroughness of the previous liquidating 
movement, but as fall set in renewed depression developed, 
largely because of special causes that particularly af- 
fected a few individual properties. Thus, Union Pacific 
shares slumped sharply when it was officially declared that 
there would be no distribution of the proceeds of the sale 
of Southern Pacific stock, while New Haven securities did 
likewise on intimations that the rate of dividend might 
have to be cut to 4 per cent. Spasmodic resistance to the 
downward trend of values was encountered in the closing 
months of the year, but by November the decline had 
gathered such headway that several issues fell to a level 
not reached even in the big break that occurred in June, 
when low figures for the year were established in nearly 
all cases. 

A study of the accompanying table giving the closing 
average of sixty railway shares each day will prove in- 
structive in tracing the movements of stock prices last 
year. Briefly, the maximum figures of $101.30 were estab- 
lished early in January, after which there was a steady de- 
cline that continued until the average stood at $84.57 
on June 11. Then, as previously outlined, improvement 
set in and substantial recoveries occurred during the 
summer months, although the advance met with inter- 
ruption on several occasions. In the fall a reactionary 
tendency was again strongly manifest and by the mid- 
dle of December the average had dropped back to the 
bottom point of the year. A sharp rise in money rates 
was a factor in the depression which existed at that time, 
but a more confident feeling nevertheless developed in 
financial circles, and thereafter the undertone of the mar- 
ket was generally firm. It is interesting in analyzing the 
course of securities prices in 1913 to give a short sum- 
mary of the fluctuations in a few individual issues. Among 
the leading railway properties the greatest change took 

















; 
; 
' 
! 


ee ee ae Se 


nee 




























































= 


P , F 
SOE BBP eee Ss 2m 


se DUN’S 


REVIEW 


[January 10, 1914 











place in Canadian Pacific, which showed an extreme range 
of over 58 points, and the difference between the high and 
low in the shares of the New Haven road amounted to 
nearly as much. Thus, the former reached its apex at 
266% on January 9 and had fallen to 208% exactly six 
months later, while New Haven stock slumped from 129% 
on January 10 to 75 on November 15. Moreover, Southern 
Pacific, which stood at 110 early in January, had fallen to 
83 by November 10, and Union Pacific showed practically 
the same variation half that length of time. The decline 
in Reading—the most active of the railway issues—from 
167% at the opening of January to 151% on June 10 was 
subsequently recovered in full, as in the latter part of Sep- 
tember the price had risen to 171. Three of the leading 
industrial shares touched their lowest level on the big 
break of June, both United States Steel and Amalgamated 
Copper losing over $18 in the first six months, while 
American Can, which had advanced rapidly to 46% by the 
end of January, was quoted at only 21 on June 11. Like 
Reading, Amalgamated Copper regained all of its previous 
loss early in the fall. 


AVERAGE QUOTATIONS OF SIXTY RAILWAY STOCKS, 





High. Low. High. Low. | High. Low. 
1913.. $101.30 $841.09 |1900.. $84.37 $38.49 /1887.. $72.35 $59.03 
1912.. 105.97 99.82]1899.. 76.29 (66.72/1886.. 7199 55.28 
1911.. 107.22 5.96|1898.. 67.04 52.55|1885.. 63.47 43.45 
1910.. 115.21 93.24/1897.. 59.99  45.64| 1884 66.28 38.68 
1909.. 11630 101.16| 1896 50.76 40.71 | 1883 79.86 57.58 
1908 105.26 7 1895 56.07 44.49 | 1882 94.85 6; 
1907.. 112.25 7635/1894 52.49 47.37\1881.. 101.54 69.93 
1906.. 120.99 109.83|1893.. 63.31 41.71|1880.. 8704 51.74 
117.90 106.15} 1892.. 68.49 62.32 | 1879 786 33.85 
7 85.74 | 1891.. 66.78 55.29 | 1878 37.77 25.61 
1903.. 109.10 82.62|1890.. 69.93 53.61 /1 36.83 20.58 
1902.. 116.27 101.03|1889.. 66.29 659.55/1876.. 47.28 27.58 
1901.. 103.98  81.36|1888.. 65.09  55.71| 1876 53.50 36.14 


Just how much stock market operations during 1913 fell 
off from the figures of preceding years is clearly illustrated 
by the accompanying table giving the volume of monthly 
transactions. As already intimated, aggregate sales were 
the lightest in many years, while in comparison with 
the record-breaking dealings of 1906 there was a shrink- 
age of fully 200,000,000 shares. The minimum monthly 
trading last year was in November, when only 3,765,- 
600 shares changed hands, and on the 24th of that month 
business was almost at a standstill, the 57,603 shares 
reported representing the smallest total for any full day 
back to July 3, 1888. Most activity developed on the 
violent decline in prices which occurred in June, but even 
then the sales did not reach 10,000,000 shares, or about 
6,000,000 shares less than the high monthly record of 1912. 
Once again the year’s most extensive operations were in 
United States Steel common and next in order came Read- 
ing; Union Pacific ranked third and Amalgamated Cop- 
per fourth. 

Unfavorable conditions again prevailed in the bond 
market during 1913, and sales on the New York Stock 
Exchange showed a material contraction as compared 
with recent preceding years. In contrast to 1912, when 
all former records were surpassed, the output of new se- 
curities by railroad and industrial corporations exhibited 
a decided decrease, the high cost of financing prompting 
those interests to confine their applications for capital 


to close limits. Several important flotations were an- 
nounced, however—particularly in the early months—the 
$45,000,000 offering of New York City corporate stock in 
the month of May being a noteworthy feature. The bonds 
were largely oversubscribed, yet, although the income yield 
was higher than that of the issues of previous years, the 
average price received was the lowest in recent times. 
Comparison of the transactions on the local exchange 
shows that dealings in bonds reached their highest point 
in April, when the sales amounted to $55,573,500. This 
was only about one-half of the maximum total of January 
of 1912, while the minimum cf less than $29,500,000 
touched in August compared with approximately $37,000,- 
000 as the low level of the earlier period. 

The transactions in stocks in shares are herewith given 
for each month in the last four years: 

















1913. 1912. 1911. 19106. 
ee open OOO 10,906,100 10,416,500 
OE, cccccccnces 6,763,600 7,036,600 10,194,200 
A 7,2 2 30). 700 14,552,000 6,823,900 
I A oie sects Bip abens 8,463 200 15,959,300 5,369,300 
Beers 5.463.600 13,662,700 11,115,6v0 
Re 9 588,100 7,219,700 10,508 ,400 
ST dcvonditanvednees 5,124,000 7,158,300 5,477,700 
SEE 6,086 300 8,952,300 14,994,500 
September .........-. 7,682,300 10,107,200 17,396,000 
7,403,000 14,166,900 10,936,900 
November, ........-.. 3,765,600 8,666,000 14,919,500 
PE oc vaccccens 7. 1: 92,078 12,842,400 9,066, 300 
Total for year..... 83.471,47= 131,279,500 127,218,800 164,136,600 


Sales of bonds in 1913 make the following comparison 
with the three previous years: 





1913 1912. 1911. 1910. 
January ........ $54,903,500 $113,834,000 $91,504,000 $86,822,500 
February ....... 47,707,000 51, 828, OVO 73,739,000 64,170,500 
DD ccasecenne 40,434,500 69,951,500 65,121,000 75,773,700 
ty <pegeeeeons 55,573,500 63,437,500 55,466,000 51,287,500 
May ..... ssaieiaiioas 42,178,500 60,965,500 91,765,000 41,919,500 
a 42,958 ,200 45,731,500 89.595,500 48,360,000 
SE 0646eeee0eee 34,986,200 51,910,500 58,210,000 38,099,950 
August ........ 29,489,COU 43,530,500 48,031,500 31,182,000 
September ..... 34 cyt 100 45,364,000 62,819,000 46,030,200 
October......... 41,1 18,500 46,327, 300 73,202,400 56,970,000 
November ..... 31,707,000 37,331,500 $7,497,700 41,989.000 
December ...... 45,584,000) 43,050,000 90, 698, 500 52,207,500 











Total for year. $501,571,000  $673,261,800 $887,649,600 $634,812,350 
NOVEMBER RAILROAD RETURNS 


Net Earnings Continue to Show a Falling Off as 
Compared With Last Year 





November returns of the railroads, according to a preliminary 
summary by the Interstate Commerce Commission still indicate 
a decrease in net from the returns of last vear. llowever, the 
decrease during November is not so great as was the decrease 
during October. For 95 railroads so far heard from the net rev- 
enue per mile of line operated during November was 8545, where- 
as in November, 1912, it was S397 per mile. 

The greatest reduction in net was reported by the eastern rail- 
roads. The 40 Eastern roads report net revenues of S490 per mile 
of line, whereas it was 8616 last year. The 353 Western roads re 
ported a net revenue of S324, whereas it was S574 last year. 
The 22 Southern roads reported a net revenue of S272 per mile 
of line during November, whereas it was only $256 during No- 
vember, 1912. 

The total operating revenues of all 95 roads, which operated 
137.502.01 miles of line, was S158,662,.978S, whereas the same 
roads, with slightly less mileage, last vear reported total operat- 
ing revenues of S$168,172.962. The total operating expenses for 
November just past amounted to S111,058,962, whereas for No 
vember, 1912, it was but 8$109,069,767. 


DAILY CLOSING AVERAGE OF SIXTY RAILWAY STOCKS. 


Jan. Feb. March. ave. May. 

Ee ee oe ee ee SUB.84 $94.51 $94.39 $91.41 
REIT TG ree Sf A ee 94.40 91.25 
— See eee 100.84 98.79 94.92 94.58 92.25 
eT aa: 100.79 98.62 94.63 94.88 aiaties 
a ee ee, 8 ae 93.42 94.90 94.61 92.65 
ASC se 100.55 98.31  . ee 92.2: 
rea bone eee 100.85 98.36 94.35 94.238 9.25 
OEE Ae eee 100.99 93.24 93.65 94.67 92.28 
Ra Ae, | a mT 94.54 92.30 
RENE eA a) 101.16 97.58 92.93 sy 91.96 


Sbbntnnectninbebebimine ach : -3t 92.97 
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June. by A August. Sept. Oct. Nov. Dec. 
saeiiiedin $85 6 $838.13 mealies $80.26 $3 7.2%) 84.86 
$89.04 s + BO 87.85 $88.44 89.43  ...... 84.97 
88.27 ets 88.04 89 03 87.00 85.40 
RSS 88.14 88.00 eae 86.00 
Zs 88.61 5 ore $7.15 85.95 
ES Te 88.52 88.30 88.57 86.63 85.42 
87.01 86.27 _——s 8 8}§}§©6\—aiweee 838.56 | Fore 
alates 86.16 88.70 88.2 88.07 85.98 85.66 
86 33 85.94 88.64 8.20 ee 85.26 
85.03 RCE x8 + 87.82 85.41 85.05 
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CROP PRODUCTION BELOW THE AVERAGE 


Winter Wheat and Rye the Cnly Exceptions— 
Market Value Exceeds Previous Years 


With the exception of winter wheat and rye the pro- 
duction of 1913 crops was below the average. This is not 
only true as to total yields, but is particularly emphasized 
by the fact that the total acreage under cultivation was in 
ex-ess of both 1912 and 1911. In market value, however, 
the results exceeded both of the years preceding. The 
acreage harvested of all crops in 1913 was 299,425,000 
acres; in 1912, 294,764,000 acres, and in 1911, 297,167,000 
acres. The value of 14 principal crops, including cotton, 
was, in 1913, $4,939,419,000; in 1912, $4,757,343,000, and 
in 1911, $4,589,529,000. 

In many ways it was a year full of surprises. Winter 
wheat appeared to be doing well from the start, but in the 
fina! results it went beyond all previous estmates. Be- 
cause of this it is interesting to note the changing pros- 
pe-cs as reflected in the monthly Government reports. 
Having in mind the disappointment resulting from the 
pocr yield of 1912, when the soft winter crop was prac- 
tically a failure, and resulting in a winter wheat yield of 
only 389.919,000 bushels, the outlook for the ensuing year 
became a matter of great interest. Hence, when the Gov- 
€inment issued its regular report in December, 1912, show- 
ing the area sown for the 1913 crop and its condition on 
entering the winter, the statisticians immediately set to 
work to estimate the size of the crop. That document 
showed an acreage of 32,387,000 acres sown and a con- 
dit'cn of 93.2 per cent. Allowing for an average abandon- 
ment and depreciation, this pointed to a crop of 466,373,000 
bushels. The winter of 1912-13, however, although an 
open one, proved to be singularly free from those con- 
ditions which are so hurtful to the crop, namely, alternate 
thawing and freezing; and, as spring came, reports of 
winter killing were notably absent. The April report gave 
the condition as 91.6 per cent. Without allowing for 
abendonment, this pointed to a crop of 537,690,000 bushels, 
but with an average abandonment of 8.6 per cent. it would 
still mean a crop close to 500,000,000 bushels. The May 
report showed a condition of 91.9 per cent. and the aban- 
donment was announced as only 4.5 per cent., and the 
Government estimated the yield at 513,571,000 bushels. In 
June, the condition had fallen to 83.5 per cent. and the 
estimated yield was reduced to 492,000,000 bushels, a re- 
sult cf reports of drought in many sections of the South- 
west. In July the condition was 81.6 per cent. and the esti- 
mate only 483,000,000 bushels. This discouragement 
represented the beginning of the drought that was to prove 
so disastrous to corn and other crops. August, however, 
proved a complete surprise. Wheat had passed the critical 
stage before the drought became severe and the warm dry 
weather during July was just what was needed to produce 
a good harvest. Threshing returns showed yields far 
above early expectations and the Government’s August 
estimate placed the yield at 511,000,000 bushels, carrying 
it above the high record of 1906, when the crop was 492,- 
000,000 bushels. This remained as the Government’s pre- 
liminary estimate (being revised from the corrected num- 
bers to read 510,519,000 bushels in the October report). 
The final figures for the year, as published by the Depart- 
ment of Agriculture on December 15, 1913, placed the 
yield at 523,561,000 bushels, thus officially establishing the 
highest record ever attained for winter wheat and off- 
setting the decreased spring wheat crop sufficiently to 
make the total wheat production the greatest in the history 
of the United States. 

Spring wheat prospects during the growing season of 
1913 were rather poor from the start, especially in com- 
parison with the brilliant results of 1912, when a crop of 
330,348,000 bushels was harvested. The June, 1913, re- 
port promised 252,000,000 bushels, but in July this was 
reduced to 218,000,000 bushels, which subsequent reports 
gradually increased until the preliminary estimate in 
October placed it at 242,714,000 bushels, to be revised in 





the final official figures to 239,819,00) bushels. This made 
the total wheat crop 763,380,000 bushels as compared with 
730,267,000 bushels in 1912, 621,338,000 bushels in 1911, 
755,260,970 bushels in 1906, and the record crop of 748,- 
460,218 bushels in 1901. Unlike winter wheat, spring 
wheat acreage was reduced in 1913, the area harvested 
being 18,485,000 acres, as compared with 19,243,000 in 
1912 and 20,381,000 in 1911. The cause of the reduction 
lay in the unfortunate conditions prevailing in the autumn 
of 1912, when the farm work was delayed by excessively 
wet weather at a critical time, and in the more northerly 
sections until it was too late. Thus, with the ground im- 
properly prepared, a great deal of acreage was not sown 
at all and considerable more had the seed disked in. 
Naturally, this wheat was unable, because of insufficient 
root growth, to withstand the drought, and during June 
and July there was much apprehension in this respect. 

As to the distribution of the crop, the domestic milling 
demand has been below normal, while the exports have 
been greater than in previous years. The low prices pre- 
vailing have had much to do with this. In the belief that 
low prices would prevail throughout the season, flour 
buyers have been unusually conservative and have pur- 
chased only in the proverbial “hand-to-mouth” fashion. 
Hence, milling returns show a production fully 20 per cent. 
below last year, but with stocks of flour comparatively 
light. At the same time, the prevailing values have been 
attractive to foreigners and the demand for American 
wheat has been good. As might be expected, large supplies 
and limited demand have resulted in a huge visible supply. 
The stocks of United States wheat at visible supply points 
are now approximately 62,000,000 bushels, as against 60,- 
000,000 bushels a year ago. On December 1 the com- 
parisons were 59,000,000 and 56,000,000 bushels, and on 
November 1, 55,000,000 and 41,000,000 bushels. 

The tariff has been an important factor in the wheat 
situation at times. Under the old tariff the rate on wheat 
was 25c. a bushel, designed to be an effective barrier 
against the importation of wheat into the United States, 
particularly from Canada. Under the new law wheat was 
placed on the free list, except that in the case of countries 
exacting a duty on United States wheat or wheat products, 
a countervailing duty of 10c. a bushel was imposed. This 
latter rate is now in force as to Canada and is prohibitive. 
As the new tariff bill progressed toward final passage the 
belief became quite general that Canada would immediate- 
ly amend her own tariff to take advantage of this clause. 
Such action has not yet been taken, but preparations have 
been made to bring the matter definitely before the Cana- 
dian Parliament which meets early in January. The agri- 
cultural Provinces are bringing greater pressure to bear 
on the authorities and many think it will result in affirm- 
ative action. 

Corn proved a distinct disappointment in the harvest 
of 1913, especially after the record-breaking crop of 1912, 
which amounted to 3,124,746,000 bushels. To begin with, 
the acreage showed a reduction, especially in the southerly 
portions of the belt, owing to successions of storms and un- 
seasonable weather delaying the seeding. The best esti- 
mate was that of July, which placed the crop at 2,791,000,- 
000 bushels. The August report caused a drop to 2,672,- 
000,000 bushels. At this time the drought in the South- 
west began to cause real apprehension. It was at its 
worst in Oklahoma, Missouri, Kansas and Nebraska, but as 
the season advanced it spread in a constantly increasing 
circle. Thus, the September report showed a reduction to 
2,351,000,000 bushels in prospect, which was amended to 
2,373,000,000 bushels in October. The drought was in fact 
but little short of a calamity and practically destroyed 
the crop in Kansas and Oklahoma. The November report 
reflected the effect of the rains which came in September 
and affected the growth during October by an increase in 
the estimate to 2,463,017,000 bushels, but in many of the 
States the damage proved to be irreparable. Kansas, for 
instance, produced a crop of only 23,757,000 bushels, as 
compared with 174,225,000 bushels in 1912; Oklahoma, 
56,936,000 bushels, against 101,878,000; Missouri, 129,378,- 
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000, against 243,904,000; Illinois, 284,877,000, against 
426,320,000; Iowa, 338,198,000, against 432,021,000, and 
Kentucky, 74,538,000, against 109,440,000 bushels. The 
final report in December placed the actual harvest at 2,- 
446,988,000 bushels. Naturally the effect of all this was 
a sharp advance in prices. The lowest price quoted for 
corn during 1913 was 49%c. early in the season for the 
September delivery at Chicago, and from this point it ad- 
vanced to 76c. in August. From this there has been a de- 
cline of about 8c. a bushel, due to the arrival of the new 
crop corn at market centers. The quality has been some- 
thing of a disappointment as a comparatively small per- 
centage has graded above No. 3. Contracts for delivery 
are based on No. 2, and December deliveries have in large 
part been made with No. 3, involving a penalty of 5c. a 
bushel. 

The tariff has been an important factor, as the Under- 
wood bill placed corn on the free list without restriction. 
The result has been importations exceeding 3,000,000 
bushels from Argentine, which has served to supply the 
seaboard cities at a lower price than the domestic variety. 

Oats have fulfilled early predictions with a yield of 1,- 
121,768,000 bushels, in comparison with a record crop of 
1,418,337,000 bushels in 1912. During the summer, esti- 
mates were reduced owing to the drought, but rainfall 
proved sufficient in the end. Oats prices advanced during 
the summer in sympathy with corn, but later fell back 
again. After the passage of the tariff act, which reduced 
the duty from 15c. to 6c. a bushel, there were heavy im- 
portations of Canadian oats, which served to depress 
values. 

The following are the official statistics of acreage and 
production as given in the regular December report of the 
United States Department of Agriculture: 


1913 . ——--] 9] 2 ——_—— - 
Production, Production, 

Crops. Acreage. Bushels. Acreage. Bushels. 
0, errs 105,820,000 —_— 988,000 107,083,000 3,124,746,000 
Wheat, Winter... 31,699,000 23,561,000 26,571,000 899,919,000 
sei Spring... 18,485,000 o39'8 $19,000 19,243,000 330,348,000 
Total, Wheat.... 50,184,000 763,380,000 45,814,000 730,267,000 
OOtse .cccccccccsce O8,509,008 1,121, 768,000 37,917,000 1,418,337,000 
gE 7,499,000 178,189,000 7,530,000 223,824,000 
a 2,557,000 41,381,000 2,117,000 35,664,000 
Buckwheat ..... 805,000 13,833,000 841,000 19,249,000 
TRO sccewces 2,291,000 17,853,000 2,851,000 28,073,000 
Potatoes .......:- 3,668,000 331,525,000 3,711,000 420,647,000 
0 Pree 48,954,000 *64,116,000 49,530,000 *72,691,000 
a 1,207,900 947,399,000 1,225,800 +962,855,000 
Re éAéosseen dees 827,100 25,744,000 722,800 25,054,000 


* Tons. + Pounds. 


In the following table are given the values of the lead- 
ing crops, as compiled from the official returns: 


1913. 1912. 1911. 1910. 

- «wewees $1,692,092,000 $1,520,454,000 $1,565,258,000 $1,384,817,000 
Wheat— 

Winter ... 433,995,000 323,572,000 379,151,000 382,318,000 

Spring .... 176,927,000 231,708,000 163,912,000 178,733,000 
a 439,596,000 452,469,000 414,663,000 406,406,000 
MOTTO occccs 95,731,000 112,957,000 139,182,000 100,426,000 
ao 26,220,000 23,636,000 27,557,000 24,953,000 
Buckwheat . 10,445,000 12,720,000 12,735,000 11,636,000 
Flaxseed .... 21,399,000 32,202,000 35,272,000 29,472,000 
Potatoes .... 227,903,000 212,550,000 233,778,000 194,566,000 
I tal ia a ied hi 797,077,000 856,695,000 784,926,000 $42,252,000 
Tobacco .... 121,597,000 104,063,090 85,210,000 102,142,000 
ae 22,090,000 23,423,000 18,274,000 16,624,000 


RAILROAD EARNINGS IN 1913 





Large Gains in the First Six Months Result in a 
Fair Showing for the Year as a Whole 





The gross earning’s of railroads in the United States for 
1915, taken as a whole, make quite a favorable comparison 
with those of the preceding year, the statement for the 
ten months ending October 31, which is separated into 
groups and includes returns from over 150,000 miles of 
roads, showing aggregate earnings amounting to $1,921,- 
989,958, an increase of 6.2 per cent. as compared with 
those of the same roads in 1912. Except for the South- 
western group, which reports a gain of only 1.5 per cent., 
the improvement which appears in every section shows 
remarkable uniformity, varying from a maximum of 
per cent. on the Western Trunk lines to a minimum of 
5.9 per cent. on the roads in the Central West, indicating 





that considerable activity prevailed in railroad business in 
almost every part of the country. The earnings of the 
Eastern Trunk lines showed good gains throughout the 
entire year, those of Pennsylvania and New York Central 
being especially well maintained, and while the improve- 
ment of the last few months was somewhat less pronounced 
than earlier in the year, the total for the group is 7.4 per 
cent. larger than last year. The Western Trunk, Other 
Eastern and Central Western groups all make satisfactory 
comparisons with the earnings of the corresponding period 
a year ago, with increases of 7.7, 7.1 and 5.9 per cent., re- 
spectively, and almost every road included contributing to 
a greater or less extent to the favorable showing, although 
in a number of instances traffic was seriously impeded by 
the exceptionally heavy floods which prevailed over a wide 
expanse of territory during the early spring. Generally 
prosperous conditions were experienced by the Anthracite 
Coal roads, the returns for the ten months showing a gain 
of 6.6 per cent., while a well-maintained volume of business 
on the Granger roads is indicated by an increase of 7.3 
per cent. in the earnings of that group. The majority of 
the Southern roads report considerable improvement over 
1912, for while the gains were not very large during the 
early months, there was marked and steady expansion in 
activity later on, as a result of the generally good agri- 
cultural returns, so that the total for all lines in that 
section is 6.8 per cent. in excess of a year ago. The earn- 
ings of the Southwestern roads when the year opened gave 
every indication that traffic would be very heavy during 
1913, and almost every leading system in that section made 
substantial gains for the first few months, but during the 
late summer and fall months there was a general con- 
traction in activity—which was probably a reflection of 
the reduced crops caused by the drought—and by the end 
of October losses almost entirely offset the earlier improve- 
ment, so that the increase for the group was only 1.5 per 
cent. The Pacific roads report an expansion in earnings 
of 6.7 per cent. as compared with the same ten months in 
1913, to which every system included contributes. Earn- 
ings of the railroads in Canada were in well-maintained 
volume throughout the year, with the improvement espec- 
ially marked during the first six months, and though some 
quieting down in business later in the year caused a tend- 
ency towards contraction an increase ‘of 6.6 per cent. is 
shown as contrasted with past year. The unsettled 
political conditions in Mexico had a very serious effect on 
the earnings of the railroads in that country, and the re- 
turns for 1913 are no less than 24.1 per cent. less than 
those of year before and 28.6 per cent. smaller than in 
1911. In the following table are given the classified state- 
ment of railroad gross earnings for ten months, together 
with the mileage and percentage of gain or loss in each 
group: 























—— Mileage.—— —a Earnings. ——— 

Ten months. 1913. 1912. 19 1912. P. C. 
Trunk, Eastern... 14,058 13,897 $301 ,0° 25, 502 $364 .022,824 + 7.4 
runk, Western... 10,027 9,917 177,259,952 164,510,431 ,& 
Anthracite Coal .. 3,137 3,116 102 ‘920, 473 96.572 .876 + 6.6 
Other Eastern.... 2,521 2,516 63 434,414 69,255 430 + 7.1 
Central West .... 8,520 8,521 90 °599° 604 85 493,683 + 5.9 
SE. ocmnawe wes 28,767 238,335 229,503,450 213,759,419 + 7.3 
Southern .......... 29,737 29,585 277. ‘918, 176 260,073 561 + 6.8 
Southwest ........ 27,835 27,260 267, 905, "142 263,797 364 1.5 
EY diiitishccnitiniitin 31,536 30,629 321,373,156 301,182,483 + 6.7 
U.8. Roads .... ty 138 153,776 $1, 92} 989.9! 58 #1, pos 668,061 + 6.2 
Canadian..... eae 17,609 16,997 17 )'442 223 59 "910,609 + 6.6 
Mexican .......... 7,196 7,181 44 219, 399 at 262 2691 —24.) 
Re 180,943 177,954 $2,136,651,580 $2,026,841,561 + §.4 


The following table shows the rise and fall in the earn- 
ings of United States railroads during the past year. The 
returns for January reflected remarkably favorable con- 
ditions, also April and May, but later there was a notable 
reduction in the business of the railroads in some sections, 
so that for July, August, September and October the in- 
creases were nominal. 





— Gross Farnipgs.————— 


1912, 1912, Per Cent. 

I dai i lie detalii $181,945,079 $155,497,111 -17.0 
EE 173,343,138 161,228,402 + 7.5 
EE 185,492,265 174,746,63 + 5.3 
April ...... sebnawuun 180,392,578 162,697 ,225 +10.9 
ene 193,671,549 169,553,891 +14.2 
Dl bpectienngn« + +aeeereees 188,936,250 74,122,684) + 8.5 
eo 187,545 800 185,172,737 + 13 
ee eee eee 203,508,739 199,852,969 4+ 3.J 
Se 206.219, 930 200 460,346 + 1.4 
ittidcdisnahbeeaseenns 220 934,630 218 ‘097, "548 + 0.6 
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Commercial and Industrial Conditions in 1913 


Reports from Leading Centers Indicate Favorable Results in Many Lines, but Little Expansion, 
as a Whole, owing to Decreased Activity During the Closing Months 





BOSTON HAS FAIRLY SATISFACTORY YEAR 


Quiet Conditions in the First Half, but Notable 
Improvement in Last Six Months 


There have been adverse and annoying influences with 
which merchants and manufacturers have been obliged to 
contend during 1913 that make the year remarkable from 
a business and industrial standpoint. Because of these 
influences, working disadvantageously, it is surprising 
that results, on the whole, have been as satisfactory as 
they have been. There have been no disastrous failures 
of wide-reaching importance and effect, financial difficul- 
ties have been surmounted without serious disturbance, 
and in the leading industrial centers there has not been 
the distress which it was feared would be experienced. 

Tariff changes and uncertainties had a direct effect upon 
the industries of New England, and incidentally upon all 
branches of trade in any way connected with them. For 
practically the whole of the first half of the year manu- 
facturers and merchants devoted their attention to the ad- 
justments made necessary by the changed conditions that 
confronted them, to the exclusion of starting new enter- 
prises and expanding old. 


The railroad situation caused a great deal of uncer- 
tainty and doubt. On account of it there has been more 
than the usual conservatism and it has forced retrench- 
ments that have no doubt been felt in business circles. 
The stock market has been, of course, directly influenced 
by this issue, as well as commercial and industrial enter- 
prises. 

One of these factors (the tariff) was pretty well dis- 
counted by the time the year was half over, while the rail- 
road situation is still a disturbing influence, though per- 
haps less acute than in its early stages. In financial 
circles it is felt that a solution of the difficulties will be 
reached during the new year, and that confidence will be 
restored, even though the trouble may not be wholly elim- 
inated. 

During the past few months the business and industrial 
situation in New England seems to have outgrown the 
depression which prevailed early in the year, in this in- 
stance contrasting with the conditions in other parts of 
the country, notably in those sections of the West where 
business was good for the first six months of 1913 and has 
since shown evidences of recession. Such industries as the 
manufacture of footwear and textiles, in which New Eng- 
land leads the country, have taken on more life and at last 
seem to be out of the stagnation which previously held 
them in check. In fact, in one case at least, that of shoe 
manufacturing, present conditions are said to compare 
favorably with the record of 1912. 


In cotton manufacturing, recent revival has placed the 
industry on an apparently sound basis, which encourages 
liberal selling of current output at firm and remunerative 
prices. Mills have business booked sufficient to run ma- 
chinery for some time to come. The position of mills pro- 
ducing fine goods, after suffering a long period of depres- 
sion, is particularly encouraging. Other textile interests 
have made improvement during the closing months of the 
year, though all is not as satisfactory with the wool goods 
mills as it might be. It is estimated that 50 per cent. of 
worsted machinery is in operation, and dress goods mills 
are unevenly and on the whole indifferently employed. 
Woolen mills, on the contrary, are running quite actively 
and at latest reports only three in all New England were 
idle. 

Members of the wool trade have had a difficult year, 
largely owing to the disturbances and uncertainties caused 


by the change in the tariff. The new clip sold at lower 
prices (about 2c. to 3c.) than the year before, but its cost 
was nevertheless so high that much of the profit of the 
middleman was eliminated. During the first half of the 
year Boston quotations steadily declined, and they have 
not advanced much since the low point was touched in the 
summer. Business, however, was larger and more satis- 
factory during the last than the first half of the year. 
Stocks carried over to 1914 are small and the prospects 
are said to be fairly bright. Wool automatically went on 
the free list December 1st and there was a rush to take 
out supplies from bonded warehouses. But as they were 
largely owned by manufacturers who needed them the 
general market was not disturbed. 

A striking feature at the close of the year is the strong 
position, unshaken for quite a while, maintained by the 
raw materials upon which New England’s leading indus- 
tries are dependent. Leather is actually scarce and com- 
mands firm and advancing prices. Hides also are scarce 
and strong. Cotton is far from cheap, and the position 
of wool is encouraging to higher prices. 

Building operations, as reflected in the slow demand for 
iron, steel, lumber and other materials, have been on a 
smaller scale than in 1912. Because of the high cost and 
the unfavorable money market, several enterprises have 
been postponed, but there has been considerable activity 
in a small way, and the development of suburban real 
estate has progressed without serious falling off. 

The improvement of the port makes satisfactory prog- 
ress under the able direction of the Port Directors and the 
fostering care of the State and city authorities. The con- 
templated installation of a mammoth dry dock, the re- 
building and extension of piers, and the buildings erected 
t, care for the immense fishing industry, are a few of the 
enterprises, either already decided on and being pushed, 
or contemplated, upon which millions of dollars are to be 
expended, with the object of putting Boston in the front 
rank of the seaports of the world. The steamship com- 
panies have inaugurated new services and extended old. 
Their managers speak enthusiastically of what is being 
done and of the prospects of the port. 

Plans for rushing to completion the immigration sta- 
tion are announced from Washington and work will be 
soon started. The Treasury Department has approved 
the plans of the Chamber of Commerce for the early start- 
ing of the appraisers’ stores, and operations will com- 
mence as soon as possible. Work on the new custom house 
is proceeding slowly and satisfactorily. 

This resumé of the activities of 1913 gives really but 
a slight idea of all that has been accomplished in the line 
of commercial growth. In every direction there are signs 
of expansion. The volume of business is good and the 
crowded condition of the stores during Christmas time 
indicated a big holiday trade. There is thought to be ex- 
cellent promise for 1914. The year begins with stocks of 
merchandise, as a general thing, conservative, and, with- 
out serious labor troubles, consumption should be at least 
normal. - 


AVERAGE CONDITIONS AT PORTLAND, ME. 


Restricted the Movement in Some Limes, but a 
Free Movement of Most Staples 





Business operations have been in most lines favorable, 
although local and other conditions in some instances had 
a restrictive effect. City department stores are among 
those showing the most satisfactory and steady gain in 
sales, the percentage being something like 10 per cent., as 
against an increase of 7 per cent. one year ago. Groceries 
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and provisions have gone ahead a small amount, and while 
furniture, crockery and house furnishings have been moy- 
ing fairly well, they do not show the growth of 1912. Foot- 
wear has been in normal demand, an anticipated increase 
of autumn business not having been realized because of un- 
favorable weather. Hardware, structural iron, etc., have 
been moving quite freely, but grain and flour dealers report 
no particular increase. Clothing shows a gradual but steady 
expansion in demand from year to year, but this is just 
about taken up by new retail stores opened, giving no par- 
ticular gain to the individual dealer and making much 
competition for patronage. Coal dealers have contended 
with unfavorable conditions, the mild weather prevailing 
reducing the call for fuel at least 10 per cent., while slack 
operations among factories has reduced the movement of 
steam coal even more than this. Dry goods jobbers failed 
to get sufficient business to yield satisfactory returns, and 
the year’s sales gained but little over 1912. Agricultural 
supplies have been selling well, and the volume has just 
about held up to a year ago. The potato crop amounted 
to 27,000,000 bushels, at 50c., as against 23,000,000 bushels, 
at 40c., in 1912, with an average of 220 bushels per acre. 
The apple crop was short, but of somewhat improved 
quality, and sold at prices encouraging to the grower. The 
pack of sweet corn was again much below normal. The 
sardine pack again fell much below the average, some esti- 
mating less than 50 per cent. of the normal. 

Portland bank clearings show a gain of over $2,000,000, 
the amount for 1913 being $107,792,499, as against $105,- 
256,087 for 1912. Conditions have been favorable for the 
sale of local securities, so that the bond dealers handling 
outside investments have not made much gain in sales. 

Portland building permits made up for the shrinkage of 
last year, reaching those of 1911, the total amounting to 
$1,326,694, and building materials have been in more ac- 
tive demand. 


PROVIDENCE REPORTS GOOD PROGRESS 








Quiet Conditions in a Few Lines, but, as a 
Whole, Business was Generally Active 





A review of trade in the various lines of production and 
distribution during the year in Providence and contiguous 
trade territory, together with the public improvements 
consummated or projected, shows that substantial progress 
has been made. 

The tax assessment for 1913 gives some indications of 
the progress made, it being over $21,000,000 larger than 
the preceding year, while bank clearings have broken 
all records. 

Providence, essentially an industrial community, is 
among the first of cities in the production of textiles, 
jewelry, machine tools and silverware. 

During the latter part of 1912 cotton mills were fairly 
busy, and making enough profit to pay a 6 per cent. divi- 
dend on a normal amount of capital, but during the first 
part of the present year prices for staple products de- 
creased, and manufacturers were forced to sel] at a loss. 
In July the cotton crop gave promise of being exceptionally 
good and abundant, but high temperatures and heavy 
rains following caused considerable damage, with the re- 
sult that cotton has cost more than last year. Therefore, 
notwithstanding that approximately 85 per cent. of their 
machinery has been running, few mills, excepting those 
making knitted goods, have made money, and some have 
gone behind. No contract for goods has been made for 
longer than a three months’ period, and it has apparently 
become the settled policy of buyers to purchase only as 
they require supplies. 

In the worsted mills the small so-called “independent 
plants” making men’s wear have been running all their 
machinery regularly, outside of the sample period, and 
in many instances have been operating both night and 
day. The larger mills have not done so well, several of 
their departments being run on short time at some part 
of the year, though about 80 per cent. of their machinery 
has been running most of the time. Makers of worsted 


dress goods are said to have done fairly well. Woolen 
mills, though not as large or as numerous as the worsted 
and cotton mills, have received plenty of orders and have 
been quite busy. 

The jewelry industry, taken as a whole, has had an off 
year. Makers of staple lines of brass and plated jewelry 
have gone behind in sales, but those making certain kinds 
of novelties have done well. Very few gold houses mak- 
ing the better grade of articles have been prosperous, but 
these selling the lowest grade of gold goods have been 
busy. 

Business has not been very active with manufacturers 
of sterling silver goods, such as toilet articles, manicure 
sets, and the like, as the so-called “French Ivory” goods 
in these lines have apparently captured the market the 
last two or three years, but the prospect for next year 
appears to many to be favorable. 

Machine tool makers have done a fairly normal busi- 
ness, but orders have been principally for the various 
kinds of smaller tools. The screw manufacturing industry 
here is a large one, and the various plants have been 
running full. File makers claim to have done only fairly 
well and see little prospect of improvement the coming 
year. 

Decreased building operations this year have naturally 
affected the sales of lumber dealers, though the preceding 
few years were exceptionally good ones. 





WORCESTER SATISFIED WITH RESULTS 





Moderate Progress in Most Departments Re- 
ported by this Important Industrial Center 





Worcester undoubtedly owes its prominence to-day to 
its ideal location, in the very heart of New England, with 
its diversified network of industries of which she forms 
one of the most important parts. Its attractions as a 
manufacturing center are surpassed by few if any cities; 
the abundance of skilled mechanics in all lines as well as 
the large number of experienced female employees as- 
sures at all times satisfactory labor conditions. Her rec- 
ord in this respect is spotless, as there never has been in 
the history of the city a clash between capital and labor, 
and no city in the country employs as many skilled me- 
chanics in proportion to its population or pays artisans 
as generously as does Worcester. 

Worcester ranks in population as the third city in New 
England, with the municipal census of 1913 giving her 
166,025 inhabitants. However, her retail opportunities 
are not confined to this population as she is connected by 
a network of suburban electrics to neighboring towns 
within a radius of 20 miles, representing a population of 
nearly 500,000 people, and although an essentially manu- 
facturing community retail trade has continued to show a 
steady expansion. 

No better idea of the thrift of the community as a 
whole can be given than by the bank deposits of her 
citizens, which average $433—one of the highest in the 
country. She also ranks high as an art, science and edu- 
cational center. 

As early as 1812 Worcester achieved prominence in 
wire manufacturing and this is still the greatest single 
contribution to her 1,200 diversified industries. In this 
line alone workmen to the number of 8,000 find steady 
employment. She has also achieved fame as a machine 
and machine tool building city. She also houses the 
largest manufacturers of abrasive grinding wheels in the 
world. Her importance as a corset manufacturing city 
has brought her a world-wide trade in this line. Her en- 
velope factories produce more than 10,000,000 envelopes 
daily; leather belting represents a large volume of trade, 
and her carpet mills are among the leading establishments 
of the country in that line. Looms and weaving ma- 
chinery of every description, with a world-wide market, 
are also among her leading industries. Drop forgings 


and car building are prominently represented, and many 
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other facts could be quoted to show her importance as a 
manufacturing city. 

The erection of a $1,250,000 hotel has been the most 
notable achievement during the year in building opera- 
tions, aside from the expansion and addition to many of 
her manufacturing plants. 





QUINCY’S TRADE ABOUT THE SAME 


Few Departments Report Important Change, 
but a Fair Comparison Made With 1912 


Business with the agricultural implement houses made 
up a fair total, but present conditions are hardly satis- 
factory, and practically the same situation prevails with 
the manufacturers of wagons and carriages. Clothing 
merchants say that sales for 1913 show little or no gain 
over the previous year, and that they are left with rather 
larger stocks on hand than usual owing to the unseason- 
able fall weather. There was a decrease in the demand 
for confectionery, but dealers in drugs note a slight im- 
provement as compared with 1912. Business in dry goods 
showed considerable improvement, and merchants express 
themselves as satisfied with results. The flour mills did 
somewhat less business than in the year before, and prices 
averaged about 5 per cent. lower. There was some ex- 
pansion in the demand for groceries, and prices generally 
throughout the year displayed an upward tendency. There 
‘was a satisfactory movement of hardware, sales showing 
a fair increase, while the metal wheel manufacturers did 


at least an average business. Manufacturers of pumps* 


report that their business exceeded that of the previous 
year from 12 to 15 per cent., but that of late there has 
been less activity and at present prospects are not partic- 
ularly encouraging. There has been a continued good de- 
mand for money at steady rates. 


—_—_———_ ——__— 


SPRINGFIELD, MASS., HAS FAIR YEAR 








Commercial Lines Not Especially Busy, but Nor- 
mal Business in Industrial Departments 





Commercial conditions for the year just closed, while 
unsteady at times, in a general way have been favorable. 
The textile industry has about held its own, and some fac- 
tories have even operated at times night and day. Yet the 
last few months have found woolen and worsted operators 
unwilling to purchase raw produce heavily, owing, it is 
said, to the uncertainty as to the effect of foreign intrusion 
into the American market. However, prominent mill men 
express themselves optimistically about the future and 
some plants are figuring on new equipment and possible 
enlargement. 

The whip city of Westfield experienced a good year, as 
all concerns have been running with a full quota of help. 
Expensive whips have been more in demand than ever, but 
motor-driven vehicles have caused a loss in trade on 
cheaper grades. 

The paper trade has been normal, but the demand for 


envelopes indicates that stocks are low throughout the 


country and that business is being handled on a very con- 
servative basis. Cheap papers have more than held their 
own, as have tissues. Holyoke, also, has been fortunate 
in all lines. 

Electric power. development on the Deerfield River in 
Franklin County and Turners Falls has opened up new 
opportunities throughout the whole of the western part of 
the Commonwealth. 

Until recently leading local securities were firm, but 
there has of late been a decline of a few points and diffi- 
culty has been experienced in placing even attractive 
bonds. 

Wholesale produce houses report a very good year, as 


do grocers; collections, however, being slow. Retailers are 


satisfied, but are buying conservatively. Dry goods con- 


cerns have not done their usual volume of business and the 





open season has been unfavorable to department stores 
and furriers. 

Springfield still prides herself for civic progressiveness, 
and the recent dedication of the $2,000,000 auditorium, 
campanile and administration building, was almost co- 
incident with the breaking of ground for the new $1,000,- 
000 high school of commerce. The statistics show that the 
city has increased in population from 51,534 in 1895 to 
102,000 in 1913, that city real estate holdings are valued 
at $16,117,568, and that the assessed valuation of property 
is $148,462,000. 


USUAL VOLUME OF TRADE AT HARTFORD 





Manufacturing Plants Kept Well Employed, and 
Wholesale Trade Fairly Satisfactory 


The calendar year began with some apprehension among 
manufacturing, mercantile and banking circles because of 
probable tariff changes and currency legislation, but, as 
time passed, the effect of such apprehension was diminish- 
ed, largely because of the sustained feeling that prac- 
tically all classes of New England manufacturers and 
traders would be easily able to adjust themselves to what- 
ever changes might appear. It, therefore, became ap- 
parent early in the year that business operations were to 
retain about their normal activity, although not without 
some thought of prudence as to future commitments. 

Makers of builders’ hardware, cutlery, plumbers’ sup- 
plies, etc., have operated their plants at practically full 
capacity. The same is largely true of manufacturers of 


‘silver and brass products, especially for household and 


decorative purposes. In electrical supplies and kindred 
lines, business has been active, and plants have been busy 
practically the entire year. Paper makers have had orders 
for the extent of their output, and in several instances 
plants have been enlarged and some new ones are in the 
process of construction. 

Manufacturers of high-grade worsteds have operated 
about 60 per cent. of their machinery during the past six 
months. Prices have been shaded and orders ahead are 
lacking. In cheaper lines, there has been considerable 
activity, but orders are evidently for immediate use. There 
is no accumulation of manufactured goods, and even raw 
material has been bought, in minimum quantity, as needed. 

Underwear factories report that, as usual, sales and 
deliveries of merchandise for current use were made from 
May to September. As a result of weather conditions, 
duplicate orders have been few, and winter goods on hand 
slightly exceed the normal holdings at this season. 

Cotton mills have been, with very few exceptions, fully 
employed. The makers of high-grade goods are satisfied 
with prices and general conditions. There has been oc- 
casional complaint in other lines, but the industry is ap- 
parently in a satisfactory condition. A notable feature 
has been the absence of labor conflicts in all textile lines 
during the past twelve months. 

The three principal agricultural products of Connecticut 
are hay, peaches and tobacco. The crop of hay was large, 
of good quality, and sold at high prices. The fruit crop 
was also above the average, and while prices were not as 
high as in former years, the returns may be regarded as 
having been satisfactory. It is early, as yet, to determine 
the real outcome of the tobacco crop, as the prices for 
which it will sell have not reached a conclusive basis. The 
acreage of the crop was larger, both of the ordinary field- 
grown and that which is produced under shade, but the 
season was dry, and in the matter of weight, the crop is 
probably no larger than that of 1912. Growers generally 
anticipate that the price for which the crop will sell will 
make up any difference in the crop shortage, and it now 
seems likely that the acreage in 1914 will exceed that of 
any previous year. 

The business of the Hartford insurance companies shows 
a substantial increase over previous years. 

In banking circles, the usual conservative conditions con- 
tinue, with but little change, except that one small bank 
has been added to the list. 
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There has been a reduction in building operations. 
Building permits for the first eleven months of 1913 were 
1,104 in number, with a total value of $5,533,756, as 
against 1,219 in 1912, for $7,153,075. 





THE YEAR AT PHILADELPHIA FAIRLY 
PROSPEROUS 





Iron and Steel Quiet, but Other Industries Active 
and a Good Business in Most Mercantile Lines 





Conditions with the manufacturers of cloaks and suits 
were not altogether favorable during 1913, for while 
spring business was normal, labor troubles in the summer 
and fall caused practically nothing to be done in winter 
lines. Similar conditions early in the year also affected 
men’s and boys’ clothing, a prolonged strike preventing the 
deliveries of spring goods and causing a number of coun- 
termands. Later on, however, business became quite 
active, but it is not believed that the total volume for 
1913 has reached that of the year before. Manufacturers 
of shirtwaists and wash dresses have had a very prosper- 
ous year, sales having been larger than for a number of 
years. Mills making cotton fabrics have also done well, 
and while this industry is not so prominent as formerly, 
on account of the high price of labor, general results have 
been satisfactory and prospects appear favorable for 1914. 
The mills making high quality waistings and fancy cotton 
dress goods have been kept busy and still have many orders 
on hand to be filled. Wholesale dealers in millinery have 
had a better trade than for several years. The spring 
season opened encouragingly and substantial orders were 
received, which continued well into the summer months. 
Fall business began early, but closed sooner than usual, so 
far as orders of size were concerned. Hats with little 
or no trimming were popular, and the recently enacted 
Federal law restricting the sale of plumage from wild 
birds affected the trade in feathers for millinery. There 
were few changes in hides or leather during the year, the 
scarcity of the former and curtailed production of the 
latter holding prices very firm and restricting to some ex- 
tent the demand. The movement of glazed kid, both for 
domestic and foreign consumption, was in moderate vol- 
ume, and the cost of the raw material remained uniformly 
high. Trade in footwear was about equal to that of 1912, 
with a tendency on the part of retailers to buy frequently, 
but in small amounts. Another feature was their reluc- 
tance to raise the price on standard grades of shoes, al- 
though the manufacturers steadily advanced quotations. 
The wool market displayed considerable irregularity, with 
prices steadily declining throughout the year. There was 
much uncertainty as to the effect of proposed tariff 
changes and stocks were allowed to fall far below normal. 
At the present time manufacturers’ supplies are less than 
one-half of those held a year ago, but those of dealers have 
been allowed to accumulate and are now of substantial 
size. The prices of all kinds of textiles are higher and 
the volume of business makes a favorable comparison with 
that at this time in 1912. 

At the beginning of 1913 the production of pig iron in 
Philadelphia was at the rate of 90,000 tons per day, as 
compared with 66,000 tons one year previous, the bulk of 
which was probably due to the requirements of the rail- 
roads. But late in the spring the railroads ceased buying 
and since that time have been unimportant factors in the 
placing of new business. Later on the retrenchment 
spread to other consumers and reproduction has been cur- 
tailed until at the present time it does not exceed 75,000 
tons per day, with indications pointing to a still further 
decline. The steel mills are now running to not more than 
60 per cent. of capacity, but shipbuilding is active and the 
outlook in that line is regarded as encouraging. The brass 
foundries have done fairly well, but prices have been ir- 
regular and collections rather slow. Stove founders note 
a falling off in the volume of business of about 10 per cent. 
as contrasted with 1912, largely because of the unseason- 
ably mild weather of the late fall, but prices have been 
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quite firm and on the whole the situation is fairly satis- 
factory. Dealers in hardware say that while sales for 
1913 have exceeded those of the year before, profits have 
been less because of the weakness of prices. Generally 
speaking, manufacturers and dealers in hardware have 
had a good year. While some interests report the volume 
of trade no better than in 1912, the consensus of opinion 
is that there has been a marked improvement, especially 
in staple goods, and those in close touch with conditions 
predict even better results in 1914 than for the year just 
passed. Notable prosperity prevailed in the coal trade. 
Bituminous dealers experienced an active demand and high 
prices during the summer, and while there was some quiet- 
ing down towards the end of the year, conditions were 
about normal at the close. There was a brisk movement of 
anthracite for the greater part of the year, and while the 
unusually mild weather of the last two months reduced 
consumption, it is thought the loss will quickly be made up 
by a spell of low temperature. Builders and contractors 
have been kept busy, as indicated by the following table, 
which shows that permits issued during eleven months of 
1913 called for a greater expenditure than those for the 
twelve months of the year before: 





























—_——1912——___— ——-—-1913- 

Operations. Amount. Operations. Amount. 

CO Se eT ee 585 $1,250,220 791 566,740 
Ts. sewes ee eee 2,029,385 756 1,414,645 
NS +6 ets bop kh ee 1,6 3,691,895 1,772 6,206,500 
Se re 1,955 4,503,385 1,692 3,689,615 
ie Asien ahs scab ie a wearin 1,455 3,996,785 1,472 4,170,095 
ESRI ae 1,406 3,877,535 1,450 4,188,890 
ee ee 1,257 3,456,800 1,151 3,480,700 
kee oe hae 1,309 3,445,935 1,129 3,696,860 
OO rere 1,010 2,798,700 1,302 ,363,955 
CC re 1,408 3,644,225 1,291 2,716,850 
NOVOMDEr....ccccccs 1,225 1,919,880 1,063 2,026,565 
a eee es sy 669 2,558,890 ‘soe 8 8}~©6 6 Gaeesues 
eee eee 14,707 $37,173,635 13,87 $37,521,415 


The building trade has been comparatively free from 
labor troubles, and aside from some delay in the shipments 
of steel for structural work, all materials have been readily 
obtainable at satisfactory prices. Wholesalers, as a whole, 
report an unsatisfactory year in lumber, demand having 
been considerably less than in 1912, while retailers say 
that consumption has been much reduced and that they 
do not look for improvement until well into 1914. 

Business in cement showed marked improvement over 
that in 1912, manufacturers reporting that sales for the 
year increased from 50 to 75 per cent., with an advance 
in prices of about 50 per cent. The chemical market was 
fairly active, and while sales were mostly in moderate- 
sized lots to meet current needs, the total volume of trans- 
actions aggregated fully 50 per cent. more than in 1912 
and prices were well maintained. Paper was quiet in the 
early part of the year, but during the latter months there 
was some improvement and manufacturers report that 
sales will show a small gain as compared with the preced- 
ing year. Paint manufacturers and dealers in paints and 
painters’ supplies state that business in 1913 was decidedly 
better than in the year before, both as to sales and the 
profits derived, and even at the present late period orders 
are coming in in steady volume. There was very little 
change in the price of white lead until the Ist of Novem- 
ber, when there was a reduction of about %c. per pound. 
Linseed oil was lower than in 1912, and is thought to have 
contributed to some extent to the improved demand for 
paints. Dealers in glass say that business in their line 
was more active than for several preceding years. Wall- 
paper manufacturers and dealers are well satisfied with 
the results of the past year, the total movement having 
far exceeded that of 1912. Prices have been firm, with a 
better inquiry for superior grades, and all interests are 
much encouraged over the outlook for spring, as large 
orders are already being received. 

Fairly satisfactory conditions have prevailed in the 
wholesale liquor market, although in certain directions 
trade was restricted to some extent by the tendency of the 
courts to refuse licenses in nearby territory. There was a 
moderate movement of spirits, although prices were gen- 
erally high, and whiskeys were in fair request, but the 
distilleries were not very active and made new goods only 
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on order. The increase in duties on imported wines and 
case goods did not affect sales, while there was a decided 
increase in the consumption of domestic wines and a con- 
siderable advance in prices. Business in the leaf tobacco 
market was not in very large volume, owing to the prev- 
alence of unusually high prices, which caused purchases: to 
be confined to small lots for immediate use and eliminated 
speculative operations. Good grades were especially high, 
and as the crops were reported short, there appears to be 
little prospect of any particular decrease in the near fu- 
ture. Sumatra and Havana have been in normal request, 
with values well above those ruling during the preceding 
year. The cigar manufacturers report a prosperous year, 
the factories, as a rule, having been worked to capacity, 
and prospects for the future are considered excellent.. 

Retail prices of the principal articles of food averaged 
higher than in 1912, at least 15 staples having advanced, 
while only about three declined. Jobbers, however, report 
that while prices were higher, profits were less, owing in 
greater part to the fact that the volume of sales was re- 
duced. There was little change in teas, consumption being 
normal and prices about the same as in 1912. Coffee job- 
bers report conditions at present more satisfactory than 
for the past two years. They claim to have lost consider- 
able money during the first few months of 1913, because 
of the heavy decline in prices. Since then there has been 
some recovery and while roasters are obtaining their sup- 
plies fully 30 per cent. lower than a year ago, the situation 
is regarded as healthy, owing to the fact that most dealers 
are operating with depleted stocks, due to their hand-to- 
mouth policy of the past two years. The market is looked 
upon as being more stable than for a long time, and a 
steady expansion in demand is expected. 

Taken as a whole, trade conditions generally among the 
jobbers in the principal lines of food products are not re- 
garded as especially encouraging, business being quiet for 
this season of the year. Buyers for some time past appear 
to have adopted a waiting policy, and to be confining their 
operations closely to small lots to cover immediate wants. 
This situation is attributed to the unsettled outlook gen- 
erally, and the uncertainty as to future prices. Never- 
theless, there is considerable optimism in evidence, numer- 
ous dealers prominent in the trade believing that with the 
settlement of the currency and railroad rate questions im- 
provement will be rapid and widespread. 





SATISFACTORY CONDITIONS AT READING 





A Successful Year in Most Lines, Although La- 
bor Troubles Had a Somewhat Adverse Effect 





Reading, with a population of 100,000, surrounded by 
a rapidly growing suburban district, has had a success- 
ful year. The 500 industrial plants until of late have 
been running to the fuilest capacity possible with insuffi- 
cient help. The 2,000 various business enterprises com- 
manded a good trade. Total building permits issued up 
to December 1, numbered 409 at an estimated cost of $845,- 
000. A year ago for the same period there were issued 


374 permits at an expenditure of $1,531,650, showing a 
decrease of $686,150. This is explained by the erection in 
1912 of a new cement bridge costing over $750,000, and 
a new Y. M. C. A. building at a cost of $200,000. Labor 
troubles existing for over six months this year also re- 
tarded new building operations. Commercial failures for 
the first 11 months numbered 17, with nominal assets 
of $99,115 and liabilities of $197,433. For the same pe- 
riod last year there were 27 failures with assets of $107,- 
311 and liabilities of $229,936. Recently negotiations have 
been entered into whereby a new $500,000 hotel is ex- 
pected to be erected in the near future. Local banking 
conditions have been good with ample funds for require- 
ments. 


YEAR AT PITTSBURGH FAIRLY ACTIVE 


Although Reduced Industrial Operations Had an 
Adverse Effect During Last Few Months 





The Pittsburgh district experienced a fair degree of 
prosperity during the past year. Industrial activity was 
very pronounced the first half, and the curtailment of iron 
and steel production during the last quarter did not pre- 
vent a record-breaking total in several directions. Labor 
was generally employed and the community was in a posi- 
tion to purchase liberally of merchandise, so that whole- 
salers and retailers in all departments handled a satisfac- 
tory volume of sales. Within the past decade the local 
freight movement has more than doubled, as indicated by 
the following figures: 


Year. Railroad. River. Total. 

ee 1LT0.000,000 12,500,000 182,500,000 
ae 6 0s ore Oo ee 164.594,.915 12,476,323 177,071,238 
hs ae ae aaa al 152,073,897 12,519,776 164,593,673 
ia aia ia air i ek 156.301.5381 11,431.737 167,733,268 
ia os oe yes wee ee 145,580,388 12,426,154 158,006,542 
a ees ae 146,798,351 14,395,816 161,194,167 
ths «6 ah née eb eww 92 000,000 11,023,928 103,023,928 
0 re ee 79.750,000 10,673,394 90,423,394 


Iron and steel production drew upon the full capacity 
of local plants well into the summer months and prices 
were fairly stable until the last quarter, when the reduced 
demand resulted in a weaker market, and activity was also 
curtailed. From an economic standpoint, the advantage 
of local facilities has again been demonstrated and exist- 
ing plants are amply able to meet new conditions arising 
from foreign competition. The Pittsburgh Industrial Com- 
mission is following a comprehensive plan for introducing 
and developing diversified industries with good results, a 
number of plants removing here from other points. 

For the first half of 1913, the output of pig iron for 
Allegheny County reached 3,128,446 tons, the active fur- 
naces numbering 44 out of a total of 47, but activity was 
subsequently checked to a moderate extent and for the 
twelve months the output is estimated at 6,130,000 tons. 
For consecutive years, the local output of pig iron is as 
follows: 


Year. Tonnage. Year. Tonnage. 
0 Aa 6,130,000 Ee 3,917,924 
a 6,107,128 | 5.438.233 
. . ee »,116,194 ee 5.702.721 
ee 5.330.898 Sr ».410.890 
, 5,497,372 rs 4,383,170 


In special lines of manufacturing, the year averaged 
fairly well, and electrical shops were exceptionally busy, 
with an increasing volume of orders. Steel car plants 
were provided with a heavy tonnage carried over from 
1912, but new business failed to meet expectations. Struc- 
tural fabricating shops were active for the first three 
quarters, though later attractive orders became scarce. 
Rivet, bolt and spike factories also reduced working time, 
the demand for railroad equipment having receded. The 
output of fire brick and refractories was well sustained, 
while cement and paving material sold in good quantities, 
road improvements becoming quite general throughout the 
State. Bituminous coal operators experienced a very satis- 
factory year, conditions being more favorable than for five 
years past, with prices firm at an advance of from 10c. to 
20c. per ton over 1912 quotations. Production was main- 
tained to capacity permissible by the supply of labor and 
the demand was steady against contracts, the lake move- 
ment reaching large proportions. In mercantile lines, the 
purchasing of shoes, dry goods and wearing apparel was 
generally satisfactory, wholesale merchants reporting in- 
creased sales and the larger department stores likewise 
show gains month by month over last year, with only slight 
indications of a recession during the early winter. The 
jewelry trade also experienced a good run of business. 
Food products are required in increasing quantities and 
local plants making a specialty of condiments extended 
their factories to meet the growth of sales. 

The money market was firm, with time and call loans 
quoted at 6 per cent., and commercial demands required 
the use of available funds, so that investments were neg- 
lected to some extent. Mercantile collections were fair, 
with a drag noticeable at the close of the year. In July 
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the closing of the First-Second National Bank entered as 
a disturbing factor, but the trouble was entirely localized, 
indicating sound conditions generally, and the require- 
ments of active depositors were provided by other banks. 
There has been outlined a plan for re-opening the closed 
institution without any loss to depositors, the latter being 
represented in the re-organization. This occurrence ac- 
counts for the depreciation in capital and surplus, as 
shown by the following table, including the 85 banks of 
Pittsburgh: 


Date. a, ‘apital. Surplus. Deposits. 
November, 1913...... 8: 23,493,787 $97,987,222 ere 364 
December, 1912...... "30 609,725 100,391,567 422,864,265 
November, re 55.5138, 300 98.608.054 402,510,693 
November, a SP 55.160.550 102.104, 600 377.120.914 
November, 1909...... 56,049,127 101,838,352 370,958,031 
November, 1908...... 57,113,425 98,779,8 30 341,637,906 
December, 1907...... 56,740,150 95,994,797 324,726,561 
November, 1906...... 60,605,455 94,480, 4: + 842,801,258 
November, 1905...... 56,738,979 95,540,2 322,116,770 


For the past decade the expansion of eames has 
been largely without the municipal limits and figures on 
new construction do not include such expenditures, but the 
total for the city proper is very encouraging and the year 
shows a substantial increase. The new projects include 
the erection of two modern department stores, each having 
a floor space of approximately 800,000 square feet, while 
an additional project of the same character is now being 
considered, indicating the growth of mercantile trade 
locally. Figures on building expenditures, as officially re- 
ported, for successive years are as follows: 


Year. Amount. Year. Amount. 
, $14,919,088 ea $11,162,917 
a 11,266,172 6a e 6 « 12,665,424 
TE on: 11,963,257 st x > 15.476.606 
Ee 13,374.664 ae 17,075,158 
= 15,018,748 ae 17,909,319 


* Eleven months, 

The retail lumber market has been on a fairly active 
basis, with prices firm as a rule, but industrial grades have 
not been very active recently, purchasing by manufactur- 
ing plants and railroads being materially reduced. In 
plumbing supplies, a satisfactory volume of sales was 
handled, plants turning out sanitary ware running in full 
the most of the year, though at the close the demand for 
small goods fell off slightly and manufacturing eased down 
somewhat. The revised tariff schedules were the subject 
of discussion in window glass circles, but as yet foreign 
competition has not become an actual factor and the mar- 
ket has been steady, with substantial gains in earnings 
reported by the leading producers. Plate glass also has 
been firm, with consumption normal, and for mirrors the 
demand has been well sustained. 





SOME IRREGULARITY AT BUFFALO 


Certain Lines Report Substantial Progress, but 
Less Activity Noted in Some Directions 





The year 1913 was fairly satisfactory so far as local 
interests are concerned, though for a time the spring trade 
suffered from strikes, labor agitation and similar disturb- 
ances. Yet, if bank clearances are a guide, the actual 
volume of trade has increased, each month making a sub- 
stantial gain over corresponding month of 1912, as shown 
in the following table: 


1913. 1912. Increase. 
"| eee errr. $55,147,418 $52,430,830 $2,716,588 
PUNE cc cceccesses 45,484,753 40,749,726 4,735,027 
tn cseteakesaes ’ 45,973,684 40,517,989 5,495,695 
Ee 51,005,550 45,331,714 5,673,836 
Ee on aha eee te 51,992,964 48,273,888 3,719,076 
DY W640 es 0060.06 6 50,249,519 43,974,299 6.275.220 
ERLE en ee 57,907,653 50,771,714 7,135,939 
OT errr eee 48,414,605 48,357,472 57.13% 
September .......... 92,373,835 46,208,797 6,165,038 
Ne ee ee 67, 732,64 43 56,254,629 11,478,014 
0 re 53,679,310 52,432,867 1.246.442 


Grain receipts for 1913, up to December 19, aggregated 
148,941,911 bushels, as compared with 123,837,869 bushels 
in 1912. 

While there was an average demand for coal for the 
first eleven months, there has been a noticeable reduction 
in the volume of business during the past month. 

Sales of groceries were satisfactory, with collections 
fair to good. 


Iron and steel were active early in the year, but at 
present trade is reported as from 25 to 33 per cent. less 
in volume than a year ago. No particular betterment is 
believed possible for a few months, or until the railroads 
begin buying again, something regarded as unlikely under 
present conditions. 

Dry goods, both wholesale and retail, were sold in 
normal volume, and though the warm and open fall 
weather affected sales of furs and heavy wearing apparel, 
the outlook generally is regarded as encouraging. 

Footwear had a generally active year, with a fair vol- 
ume of sales, though prices of leather goods kept ad- 
vancing. 

Building operations are generally regarded as one of 
the best indications of a city’s growth and prosperity, and 
these were not satisfactory. The number of permits, with 
valuations, for 1912 and 1913 (eleven months), are given 
below: 





1912————_ ———1913 — 

Permits. V aluations. Permits. Valuations. 
Perera e ee Te 176 $427,000 204 $478,000 
ll, 121 1 228/000 173 347,000 
EE a Se ae Be 266 507,000 311 1,694,743 
ee ee ee 455 848,000 404 1,097,000 
ere 480 1,889,000 431 1,568,000 
ED io Bie eared he 444 2,226,000 394 2,302,637 
i a ae ahaa ie we 429 1,318,000 409 908,000 
EE 6 te tig Li a do 458 900,000 383 682.000 
CO POTS 307 838,000 326 821,000 
6k in ie a a 481 1,616,000 419 1,347,000 
A re 290 836,000 270 580,000 


Up to December 1st these figures show a decrease of 
about $800,000, as compared with same period in 1912, al- 
though the city is said to have increased 15,540 in popu- 
lation and to now have 460,458 inhabitants. 

The general situation is believed uncertain, and largely 
dependent upon the result of the long-continued struggle 
over the financial bill before Congress. 





A FAIR GAIN AT ALBANY OVER 1912 


Trade in Jobbing Lines Shows Some Gain, with 
Considerable Industrial Activity 


Knitting mills’ sales for 1913 were larger than in the 
preceding year, with prices of cotton goods higher, but 
worsted goods practically the same. Apparently stocks in 
jobbers’ hands are smaller. The tariff change is a new 
feature, which will enter into the distribution of cotton 
goods and textile fabrics, and there is a disposition to 
operate conservatively. 

Dealers in wool and shoddy report business for im- 
mediate delivery scarce, but they have good orders for the 
future and prices hold firm. 

Print goods sales for the year exceeded those of 1912,. 
but prices were slightly lower. Stocks on hand are low 
and future prospects fair. 

Manufacturers of shirtwaists, etc., say that sales for 
the year were about equal to those of 1912, but buyers are 
unusually late in purchasing for next year’s delivery. 

Sales of carpets were smaller than the year before, and 
present conditions are not satisfactory, as raw material 
has advanced and buyers expect lower rates. 

Sales of shoes slightly exceeded those of 1912, although 
fall business was not as large as usual on account of un- 
favorable weather. 

Demand for stoves up to October was active, agd though 
it has since fallen off, total sales will show a sl¥ht gain. 

Business in lumber was not equal to that of the previous 
year. Prices ruled steady and to-day are firm in all 
grades. The lumber district of Albany suffered a serious 
drawback this year on account of high water, the freshet 
of 1913 being the worst in the past fifty years, and re- 
sulting in considerable damage. 

Sales of paper in 1913 compare favorably with those of 
1912, although there was no noticeable increase in busi- 
ness. Prices now are somewhat lower, and stocks are 
about the average. The removal of duty on Canadian 
paper has been the particular feature in this line and 
promises competition, although it appears that this has 
resulted in some over-production, with a decline in prices. 
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The wallpaper business was about normal, although 
there was a tendency to buy conservatively. 

Manufacturers of farming machinery did better than 
the year before, although foreign shipments were slightly 
less. 

In the local jobbing market the volume of business was 
in excess of that in 1912, and conditions, all things con- 
sidered, were very satisfactory. 





NO CONTRACTION AT SCRANTON 


Generally Active Conditions, Owing to the Ex- 
pansion in Coal Production 


As a rule business throughout the anthracite region for 
1913 compared favorably with 1912, although there has 
been considerable complaint steadily regarding slowness 
of collections, no actual reason for which has been ap- 
parent. The earnings of the anthracite miners, who con- 
stitute the greater portion of the wage-earners, have been 
unusually large, the output of coal for the eleven months 
ending November 30th having increased about 5,700,000 
tons, or 10 per cent. over 1912; building operations have 
been about normal and most manufacturing lines fairly 
active. In the city bank clearings for the year have in- 
creased $14,500,000, or about 10 per cent., and recent bank 
statements indicate there has been a steady gain in de- 
posits. 


NOTABLE PROSPERITY AT BALTIMORE 


Genera! Activity and Substantial Expansion in 
Commerce and Industry 











The year 1913 was one of great financial prosperity for 
Baltimore, its commercial history having been replete with 
instances of successful endeavor, and its manufacturing 
as well as its shipping facilities were greatly augmented. 

The bank clearings of Baltimore from January 1, 1913, 
to December 1, 1913, aggregated $1,807,711,320, against 
$1,763,246,593 for the corresponding period last year, a 
gain of $44,464,727. 

The total exports from the port of Baltimore for the 
twelve months ending November 30, 1913, amounted to 
$117,881,179, while the total imports during that period 
were $34,819,760. The exports of wheat from this port 
for the same time amounted to 25,241,274 bushels, while 
the exports of corn were 19,701,825 bushels. 

The city’s commercial importance was much advanced 
through the association of the Western Maryland Railway 
Company with the New York Central System, this road 
now being an important trunk line with direct connections 
with the Far West. Large sums have been expended on 
terminal facilities, stations, piers, etc., here. The Penn- 
sylvania Railroad Company is also preparing to make im- 
portant terminal improvements, to cost $10,000,000; while 
the Baltimore & Ohio Railroad Company is spending large 
sums on new warehouses, piers and bridges at this point. 

The prospect of the early completion of the Panama 
Canal has tended to induce additional transportation com- 
panies to seriously consider Baltimore’s important location 
and facilities. 

The report of the Inspector of Buildings shows that per- 
mits granted from January 1, 1913, to December 1, 1913, 
amounted to $13,048,599 in value, as compared with $11,- 
197,350 for that period of 1912. 

The laying of cobblestones as street paving has long 
since ceased in Baltimore, and during the past year large 
areas of this material, which had lain for many years, 
were replaced by asphalt and other up-to-date materials. 

The great work of giving Baltimore one of the best 
sanitary sewerage systems of the world is progressing 
rapidly and will be completed in 1914. The original cost 
of this important project was placed at $20,000,000, though 
the chief engineer at this time states that an additional 
$4,364,923 will be necessary to complete the entire system. 

The manufacture of men’s clothing has become one of 
the leading industries, the volume for the past year being 


placed at about $30,000,000. Some of the largest plants 
in the country are located here, and it is noted that ad- 
ditions are being built to furnish greater facilities by sev- 
eral concerns. 

The wholesale dry goods and notion business exceeded 
$28,000,000 in volume. Collections at the end of the year 
were reported more satisfactory, money having begun to 
come in much more freely. In wholesale millinery the 
annual business exceeds $7,000,000. Collections are better 
than in 1912, owing to the crops throughout the South 
having been generally larger, this applying particularly 
to cotton and tobacco. 

In the jobbing and manufacture of shoes, gross sales 
exceeded $23,000,000 and conditions are reported favor- 
able. Both manufacturing and jobbing in this line have 
materially advanced, as new fields are being steadily 
opened up. 

The manufacture of straw hats has increased. There 
are several factories here of large capacity and their 
product is sold all over the continent, the yearly output 
being about $4,000,000. 

Maryland ranks highest in the packing of canned goods, 
during the year just ended the pack having reached 7,621,- 
000 cases; nearly 3,000,000 cases in excess of the nearest 
competitor. Many of these plants are located in this city. 
The pack included 6,280,000 cases of tomatoes, 1,023,000 
cases of corn and 318,000 cases of peas, and does not in- 
clude other vegetables, fruit or oysters, the business done 
in the packing of same being very extensive, also. The 
figures indicate a small falling off from 1912, but there 
is a decrease in prices of tomatoes of about 12 per cent., 
due largely to the tightness of money, which has forced 
the smaller operators to put their product on the market 
at losing figures, it being apparent that these packers are 
important factors when the entire output is considered. 
The prices of peas and corn are normal. The whole pack 
will be consumed, as canned goods are looked upon as 
among the cheapest articles of food at prevailing prices. 

While not one of the largest tobacco markets, this city 
handles a considerable amount of that commodity in its 
various forms. Though better prices are prevailing for 
leaf tobacco, both for the planter and jobber, the receipts 
of the Maryland staple for the first eleven months of the 
year have shown a decrease from the same period of 1912. 
There were 26,251 hhds. received during that time, as 
against 29,129 received in the eleven months of 1912, the 
total for 1912 having been 30,000 hhds., so that the entire 
year of 1913 will likely show a decrease of about 3,000 
hhds. From 10,000 to 12,000 hhds. were purchased by the 
French Government, the remainder going mainly to large 
local manufacturers. From 11,000,000 to 12,000,000 cigars 
are made here monthly. 

In the manufacture of fertilizers this city has taken an 
important position, the value of the product exceeding 
$7,000,000 annually. The increase of business over 1912 
was about 10 per cent., notwithstanding the cost of am- 
monia, an important ingredient, has advanced from 20 to 
25 per cent. Better prices prevail and collections are more 
prompt. Indications for spring trade are good. 

In harness and saddlery, during the year just ended, 
business has been reported quiet in some sections, farmers 
restricting their purchases to narrow limits, while the re- 
tail merchants have apparently carried smaller stocks. 

Manufacturers of chairs and furniture have had a good 
year and they report a favorable outlook. Picture frame 
and mirror manufacturers have done a good volume of 
business. 

Jobbers of hardware, builders’ supplies, etc., report a 
gain over the previous year, although at times they have 
been retarded by delays on the part of factories making 
deliveries. Prices have advanced on many articles as 
much as 10 per cent., due largely to increased wages 
granted by manufacturers. 

The iron and steel industry has been active during the 
year, as has also copper refining, there being invested 
about $20,000,000 in the last named line, with annual out- 
put of about $22,000,000. 
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Whiskey distillers and wholesalers report increased busi- 
ness, with a satisfactory outlook. The coal export trade 
has assumed large proportions during the year. 

Oyster dredging and packing continues to be one of the 
great industries of the city and State and the present in- 
dications are good for a large pack. 





RICHMOND’S BUSINESS INCREASED 


Liberal Distribution of Merchandise, all Leading 
Houses Reporting Increased Sales 





Crop conditions, on the whole, were excellent in Vir- 
ginia in 1913 and farm land values are steadily increasing. 
The State produced over 10,000,000 bushels of wheat, val- 
ued at nearly $10,000,000, the best in ten years; $13,000,- 
000 worth of hay, corn valued at $45,000,000, and peanuts, 
$4,000,000. Heavy frosts in the late spring almost caused 
a failure of the fruit crop, the yield being only about 
$2,000,000. Truckers realized about $15,000,000. 

Richmond wholesale houses in all representative lines 
made substantial progress during the year, and practically 
all increased their sales over 1912. Rather quiet trad- 
ing prevailed in the first part, but improved gradually 
to a good spring and fall business, and collections became 
better when southern growers realized on their crops. 
Shoes, hats, drugs, dry goods and groceries all moved 
well, but hardware and paints did not show up so favor- 
ably, due to the curtailment in building operations. About 
150,000 tons of fertilizers were shipped from here, and 
the outlook for this industry is especially encouraging for 
1914. Chamber of Commerce figures show that $13,635,- 
300 is invested in the jobbing trade here. Retail busi- 


ness was good in spring and summer merchandise, but 


fall and winter trading was held back on account of warm 
weather prevailing until nearly the end of the year. 

A large crop of tobacco was produced in the State, 
and promised well as to quality, but continued damp 
weather in October damaged a large part of the leaf by 
moulding it in the barns. Despite this, sales have been 
brisk since the opening of the fall season, at good prices. 
About the same amount was marketed here as last year. 
Deliveries to the local leaf market from September 1, 
1912 to September 1, 1913, were 11,441,043 pounds. In 
the same period transportation companies delivered here 
144,347,000 pounds, and it is estimated that 150,000,000 
pounds were manufactured in Richmond during the year. 
One of the largest tobacco rehandling plants in the world 
was completed here last summer, having an estimated 
capacity of 40,000 hogsheads. Other warehouse capacity 
has been increased, and the leaf business is growing in im- 
portance. 

Building permits issued to December 1, 1913, amounted 
to $3,465,482, and compared with $5,896,126 for 1912 show 
a heavy loss, but a number of large buildings were com- 
pleted in 1913 which were authorized in 1912. 

The total sales of internal revenue stamps to December 
1, 1913, were $2,933,993 against $2,883,223 for 1912, and 
post office receipts were $849,110 compared with $796,945 
for 1912. 


A RECORD YEAR AT BIRMINGHAM 


Almost All Manufacturing and Commercial 
Lines Report Improvement Over 1912 








This city broke its record for growth in all lines during 
1918. A careful analysis of the situation at this time 
shows a healthy increase in the production of iron ore, 
coal and tons of steel manufactured, all of which are prime 
factors and vitally important to the prosperity of the 
Birmingham district. 

The year 1913 closes with a $1,006,000 hotel nearing 
completion, a second $1,000,000 hotel started and $1,000,- 
000 being spent in the erection of modern apartment 
houses; 1913 also gave Birmingham the tallest building in 
the South, 25 stories, costing about $1,000,000. 


The street railway mileage has increased and new sub- 
divisions are constantly being opened and developed in all 
parts of the city. 

Bank clearings show a good increase and the deposits 
continue to grow. 

While there has not been an extraordinary increase in 
payrolls, Birmingham continues to add new industries and 
make good its slogan, “The City with a Payroll of a Mil- 
lion a Week.” 

A. $200,000 bond issue has been voted for the erection of 
an auditorium, which will be started early next year. 
With this addition, together with its modern hotels and 
numerous natural advantages, Birmingham promises to be 
the Convention City of the South. 

Birmingham never forgets its civic pride. Creosoted 
wood blocks have been substituted in the business section 
for the ancient cobble stones, thus greatly adding to the 
general appearance of the city. 

In order to keep pace with modern American cities 
Birmingham is planning on a big scale a park system and 
nas started a zoo. 

To sum up the situation, the growth of Birmingham for 
1913 has been well balanced and the foundation laid for 
greater activities for another year. 


AVERAGE CONDITIONS AT NASHVILLE 


General Trade Fairly Satisfactory, but Little 
Improvement Owing to Floods and Drought 








Nashville is situated in the heart of one of the richest 
farming sections of the South and, although some crops 
were short because of drought, general trade during the 
year was fairly satisfactory. Spring business was smaller 
than usual, but during the fall there was considerable in- 
crease. The net financial results, however, were not as 
satisfactory as previous year. With the exception of a 
large number of school buildings now being erected and 
the completion of a new railroad bridge, building oper- 
ations were probably smaller than in 1912. Very little 
has occurred which would signify distinctive character of 
its own and during the latter part of the year both country 
and city collections dragged considerably. Failures, how- 
ever, were comparatively light, both in number and liabil- 
ities. 





NOTABLE PROGRESS AT ATLANTA 


High Prices and Good Yields of Agricultural 
Products Stimulated Business 


This city has grown materially in population, and tax- 
able values have also shown a decided increase. There 
was less trading in real estate, however, during 1913, but 
values appear to have been well maintained. During the 
early part of 1913 trade in all lines was fairly good. 
Spring and summer business was dull, but with the mar- 
keting of the cotton crop during September, October and 
the early part of November trade was quite brisk. Dur- 
ing the latter part of November, however, the volume of 
business showed a considerable decrease, as unseasonably 
warm weather had a depressing effect upon retail trade. 

Building operations have been active during the year, 
three large hotels and two new seventeen-story office build- 
ings having been erected. Permits for buildings issued 
dving 1913 are estimated at approximately $5,225,000, as 
against $9,068,954 during 1912. This decrease is due to 
the fact that, while the permits for same were issued dur- 
ing 1912, the actual work of construction on the hotels and 
office structures mentioned was done during 1913. The 
following table shows the number of permits and estimated 
cost of construction for each year since 1908: 


Permits Amount Permits Amount 
Year. Granted. Involved. Year. Granted. Involved. 
1913....*3.700 *$5,225,000 1910.... 4,519 $7,405,950 
1912.... 8,912 9,068,954 1909.... 4,399 5,551,951 
loll.... 4,403 6,215,900 1908.... 4,153 4,833,941 


° Estimated. 
The Clearing House banks did a good business, there 
having been a steady demand for money during practically 
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the whole year. Deposits with these institutions have also 
shown an increase, the maximum having been reached 
about November 1. The figures below indicate the condi- 
tion. of these banks at about December 1 of each year since 
1907: 


Year. No. Paid Capital. Deposits. Loans. 


es sake $5,700,000 $33,896,642 $30,308,423 
a , ED 5,700,000 30,483,170 31,743,587 
ae | eee 4,700,000 29,057,697 27,863,182 
ae a 4,500,000 27,459,300 25,965,404 
a Soe 3,500,000 27,492,158 23,462,459 
_ aaa —C a 3,500,000 18,603,152 19,550,064 
NN 6-4:« 6% , 2,900,000 21,570,549 21,253,882 


The seven banks also showed surplus and undivided 
profits of $5,832,912. In addition, there are fifteen banks 
and trust companies not members of the Clearing House 
Association, who employ an aggregate capital, surplus and 
profits of approximately $5,000,000. Small country banks 
are numerous in Georgia and, on the whole, these are re- 
ported in more satisfactory condition than a year ago. 
Clearings in Atlanta have been larger during 1913 than 
any former year. Postal receipts have also increased sub- 
stantially. 

Manufacturing in nearly all lines is carried on to a 
greater or less extent in Atlanta. With its numerous rail- 
ways, Atlanta has built up a large volume of business for 
its wholesale merchants, their trade covering the entire 
Southeast. Semi-annual merchants’ conventions have been 
held in this city since 1911, which, being well attended by 
merchants from all parts of Georgia and adjoining States, 
have materially increased wholesale trade. 

Agricultural conditions in Georgia have been more satis- 
factory than at any time for many years. In 1911 Geor- 
gia produced 2,874,608 bales of cotton. In 1912 the crop 
was 1,888,963 bales. The 1913 crop, it is estimated, will 
be in the neighborhood of 2,500,000 bales, including prob- 
ably 80,000 bales of linters, and very satisfactory prices 
have been obtained. The organization of corn clubs and 
similar agencies has proven a great stimulus to grain cul- 
ture in the State. The corn crop for 1913 is estimated at 
72,000,000 bushels, as against 58,000,000 bushels in 1912. 
There has been an increase of fully 25 per cent. in hay and 
forage crops. Much more attention has been given to 
raising live stock, which has shown a large increase in 
number and marked improvement in quality. Additional 
commercial apple orchards are being planted in the north- 
ern part of the State. In middle Georgia considerable at- 
tention is being given to the growth of celery and other 
vegetables. In South Georgia the development of the 
pecan industry has been rapid. The real effect of the in- 
crease in production of grain and forage crops and live 
stock will not be felt until the coming year, when the 
planters will be able to operate without going so much into 
debt for supplies. 





NORMAL CONDITIONS AT NEW ORLEANS 





Contraction in Certain Lines About Offset by 
Increased Activity in Others 





The year 1913 has been an average one in New Orleans, 
and while volume of business in a few lines exceeded 1912, 
in others it was about equal or slightly less. The first 
quarter of 1913 gave promise of greater activity than for 
several years past, as general conditions were quite favor- 
able, but subsequent developments had a restraining in- 
fluence. 

During the early summer the Mississippi River reached 
high-water mark, which was prolonged and greatly accen- 
tuated by rains and floods in the North, and for several 
weeks the water threatened to break through the levees 
and repeat the devastation of 1912. While no crevasses 
of consequence occurred in the lower Mississippi this year, 
business was materially affected by the possibility of 
floods. 

This was followed by unsettled conditions in the sugar 
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belt, on account of tariff reduction causing depreciation 
in the value of cane lands and sugar properties. How- 
ever, with the prospect of a large yield, many cane growers 
anticipated that even with a lower price they would be 
able to partly recoup losses sustained during the past two 
years due to freezes and floods, but warm weather late in 
the season caused a shrinkage in estimated production, 
and the Louisiana sugar crop is now placed at from 250,- 
000 to 275,000 tons. 

Boll weevil is still responsible for the small production 
of cotton in many sections of Louisiana and southern Mis- 
sissippi, and although it has been demonstrated that other 
crops can be grown with success, many planters continue 
to cultivate that staple. 

In the rice district farmers and merchants had an aver- 
age year in 1912, and 1913 promised a large crop, but con- 
tinued rains and floods at the beginning of harvest caused 
heavy losses which were only partly offset by an increase 
in acreage. 

The lumber trade was unsatisfactory, as the railroads, 
usually large purchasers of pine lumber, did very little 
construction work and thus very materially curtailed con- 
sumption. 

This port showed a substantial increase in value of ex- 
ports and imports. Coffee continues to be the principal 
product received, while grain showed a large increase in 
shipments over former years. Imports for the fiscal year 
ending July 30, 1913, amounted to $82,399,100, while ex- 
ports for the same period were $169,980,277. The latter 
were distributed among thirty-two countries, with Eng- 
land taking by far the most. The Board of Port Commis- 
sloners, who have charge of the public wharves, have 
gradually extended the facilities of the port, and it is now 
proposed to erect a system of warehouses for the storage 
of coffee. 

teclamation work in southern Louisiana has been going 
steadily forward and in the near future there will be many 
thousands of acres of this fertile land ready for cultiva- 
tion. Real estate was only fairly active, though prices as 
a rule have been well maintained. Building operations in- 
creased and building permits for the fiscal year ending 
August 1, 1913, showed a gain over last year of several 
millions of dollars. 

The New Orleans & Alabama Transportation Company 
completed their all-water route from the coal and iron 
fields of Alabama to New Orleans and are operating self- 
propelled barges between this city and points on the War- 
rior River in Alabama. 

In financial circles there does not appear to have been 
a scarcity of funds, though money was rather tight and 
not seeking investment. Several local banks improved or 
strengthened their position through consolidation. The 
Whitney Central Trust & Savings Bank acquired the busi- 
ness of the Third District Savings Bank & Trust Com- 
pany. The Exchange Bank was consolidated with the 
City Bank & Trust Company. The German-American Na- 
tional Bank decided to surrender their national charter 
and to consolidate with the Canal-Louisiana Bank & Trust 
Company and the German-American Savings Bank & 
Trust Company under style of the Canal Bank & Trust 
Company. 

Recently the United States Government completed the 
New Orleans Immigration Station, which has been pro- 
nounced strictly modern and thoroughly equipped. Since 
its opening there has been an increase of nearly 100 per 
cent. in the number of immigrants arriving, and several 
large European steamship lines have announced their in- 
tention of inaugurating regular sailings to this port. The 
United Fruit Company has added several vessels to their 
fleet of steamers plying between New Orleans and Central 
America. The Central American & Mexican Steamship 
Line has been organized with a capital of $3,000,000, and 
will commence operations with four steamships. Closer 
trade conditions have existed between Central American 
ports and New Orleans during the past year, and there 
are indications that volume of business in this direction 
will be increased. 
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NO IMPORTANT CHANGE AT LOUISVILLE 





A Normal Business, Generally, with Conserv- 
atism Prevalent Throughout the Year 





The financial and commercial activities of the past year 
in Louisville have resulted in few developments of im- 
portance. 

Money for legitimate and established commercial needs 
has been readily available, but there has been little en- 
couragement for new enterprises or speculative under- 
takings In trade circles conservative buying appears to 
have been the rule and the reasons usually assigned are 
tariff changes and pending currency legislation. Serious 
floods in the Ohio and Mississippi valleys during the early 
part of the year undoubtedly had a deterrent effect on 
trade and a short tobacco crop in Kentucky is considered 
responsible for slow collections in nearby territory. The 
industries of the city are believed, however, to be in favor- 


able condition; there have been no labor troub'‘es; fac- 
tories have been running full time and there are no large 
stocks to embarrass, nor unusual debts to pay. An event 
worthy perhaps of especial mention in the merging of the 
electric light, power and gas companies of the city and the 
beginning of the construction of a pipe line from the na- 
tural gas fields of West Virginia. Rates are protected by 
contract and 35-cent fuel gas is an early probability. 

A number of important buildings in the business district 
begun in 1912 have been completed and occupied, and the 
principal development of the year has been in residence 
construction, mainly in suburban and city extension 
growth, reflecting the general prosperity of the laboring 
classes Building permits for the twelve months ending 
November 30, 1913, were 2,422 in number and $4,049,390 
in amount, against 2,381 for $6,633,210 in 1912. 

In iron, steel and hardware, business compared favor- 
ably with the year before, except that during 1912 there 
were advances in iron and steel commodities that have 
been absent in 1913. During latter part of 1913 basic 
prices in the iron and steel trade have been re-adjusted 
practically on an importation basis and the new year will 
start out on a low level of values. 

Trade in plows and tillage implements was somewhat 
larger in 1913 than in 1912. In both years spring floods 
affected the movement to some extent, while the drought 
in the summer and fall of 1913 restricted sales in some 
districts. but, taken altogether, there was an increase of 
about 10 per cent. over the preceding year. The demand 
continues to be for the better grades of labor-saving tools 
and shows that the use of up-to-date farming machinery 
is extending in all directions. 

In the wagon trade conditions have been better than in 
any year since the panic of 1907, notwithstanding the 
change in tariff, impending change in currency, tight 
money conditions, and the severe drought of the past sum- 
mer. 

In paints, oils and glass the general tendency has been 
towards lower prices, and this coupled with other con- 
ditions has made buying very conservative and of a hand- 
to-moutn character; indeed, it has appeared all through 
this year that demand has been largely for actual con- 
sumption only, and the very fact that buying on this basis 
is as large as it is, would indicate the promise of a largely 
increased trade when matters become more settled. Furni- 
ture factories report an increased demand for their prod- 
uct for the year, taken as a whole, though there have been 
some adverse conditions to meet. In clothing the volume 
of orders has been very satisfactory and made up largely 
of immediate business, indicating low retail stocks. The 
effect of tariff changes have not been evident as yet. Dry 
goods houses have had a good year, though the latter part 
was rather unsatisfactory. There is already a good de- 
mand for spring goods. Millinery houses had a good 
spring, but the recent weather has been unfavorable. 


Grocery houses did a good fall business in canned goods, 
and conditions are about normal. 

In the whiskey market, shipments of the State during 
the Government fiscal year ending July 1, 1913, were 
nearly 10 per cent. over the preceding year, and since 
July ist, the State shipments are averaging about 6 per 
cent. over the same period a year ago. This is an emi- 
nently satisfactory showing and as the coming crop is 
expected to be a reasonable one, on account of high cost of 
production, the situation is considered excellent. Increas- 
ing consumption will probably take care of the large crops 
of 1911, 1912 and 1913 at remunerative prices. 

Statistics compiled by the Louisville Board of Trade, 
showing rail receipts and shipments of principal articles 
of merchandise for 1912 and eleven months of 1913 are 
given below: 


—_—--1912-—____-- —~———*1913——_-_— 

Receipts. Shipments. Receipts. Shipments. 

W iskey (bbls.)....... 225,417 962,055 205,922 520.550 
Mfgd. tobacco (lbs.).. 4,494,451 59,172,352 5,740,410 63,425,857 
Wool goods (lbs.).... 2,687,695 13,483,467 1,998,105 10,735,331 
Agrl. Implts. (lbs.)...11,838,605 55,472,167 7.262.520 47,340,230 
Wagons (lbs.)........ 5,623,880 32,629,559 5,690,096 27,423,410 
Hardware (pkgs.)..... 360,660 2,042,939 500,049 1,768,329 
Dry goods (pkgs.).... 079,113 1,255,911 208,261 1,201,106 
ee. SU Ba a os oe @0 136,207 981,746 131.154 816,734 
Machinery (lbs.)..... 13,229.830 23,503,880 13,.471.945 21,776,070 
Cotton seed oil (bbls.). ~81,984 235,740 T6825 04.607 





* Figures for 19138 are for 11 months. 





MODERATE CONTRACTION AT ST. LOUIS 


Although Business in Numerous Leading Lines 
Showed Marked Improvement Over 1912 


St. Louis, the fourth city in population, the first as a 
shoe manufacturing and distributing point, and leader of 
all other cities in the manufacture of plug tobacco, in the 
output of beer, the greatest hardwood lumber market in 
the world and the greatest horse and mule market on any 
continent, has added in the main another twelve months 
of prosperity to the long series of years of recorded ad- 


vancement, notwithstanding the curtailment of business 
in the last six weeks of 1913. St. Louis is second in im- 
portance in millinery, hardware and groceries, and third 
in a great number of industries and trades, among which 
may be mentioned dry goods, grain and livestock. 

Although the output of many of the manufacturing 
establishments showed a falling off in the latter part of 
November and through December, and business was less 
active, still great satisfaction generally was expressed in 
mercantile and manufacturing circles. True, the falling 
off in business reduced the gains of the year in some re- 
spects, but it was not wholly unexpected. The middlemen 
have been doing business in a hand-to-mouth sort of way 
for the past several years, and manufacturers and job- 
bers are aware that the country dealers can not cut down 
their wants much more, and they bank firmly on this fact. 
Then, too, opinion is quite strong that affairs will show an 
improvement in the early spring. 

Nearly a score of companies are engaged in the making 
of shoes, and these corporations are capitalized at from 
$25,000,000 down to $1,000,000. They have a total of sixty 
factories, of which forty are located in this city, and the 
balance in adjoining towns within a radius of one hundred 
miles. Shipments are made to every State in the Union 
and to twenty foreign countries. Yearly gains have been 
made without a break, and 1913 eclipses all other records. 
The total output amounted to $51,500,000, against $49,- 
338,000 in 1912. Jobbers handled $13,500,000 of shoes 
made elsewhere, making a grand total of $65,000,000 of 
footwear that was shipped out, against $63,000,000 the 
year previous. 

St. Louis is a great distributing point for dry goods, 
with a territory covering practically two-thirds of the 
United States, and a volume of business that certainly 
entitles this city to claim third place. In 1913, in round 
figures, the total shipments, excluding carpets, rugs and 
house furnishings, amounted to $75,000,000, against $70,- 
000,000 the year previous. The largest hardware houses 
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in the world are located here, and others, lesser in size, 
but of local importance, nevertheless, combine to make 
this city a great hardware center. The gains made by this 
line, although by no means substantial, are still considered 
satisfactory. St. Louis still leads in the manufacture of 
vehicles, buggies, carriages and wagons, and the large 
gains made in the first ten months were not quite wiped 
out by the curtailment of business in the last two months. 
The volume of business in lumber was again of enormous 
proportions, particularly in the hardwood division. Prices 
were lower. Furniture factories in the main were busy 
the whole year, and manufacturers claim a slight gain 
over the previous one. In the electrical manufacturing 
line an increase is noted. Many of the plants were en- 
larged and a greater output resulted. Millinery was active 
throughout the year, and the volume was a record breaker. 
Manufacturers of cloaks, suits and wraps had a bad year 
on account of a strike. 

Wheat receipts showed a gain for the year, likewise 
oats, rye, barley, hay and flour, while there was a falling 
off in those of corn, wool, pig iron, spelter and zinc, among 
the principal commodities. The livestock business was 
again of mammoth proportions. Receipts of cattle were 
practically the same as in 1912, of hogs an insignificant 
decrease was shown, and also in sheep and horses and 
mules. Wool receipts fell off to some extent, and prices 
were lower, but there was a slight gain in the receipts of 
hides, which ruled firmer. This is the primary fur mar- 
ket of the world and fair gains were made over those of 
the year before. The market for seal skins has been trans- 
ferred from London, England, to this city, and a success- 
ful sale was made here in December. 

The depression in business in the last six weeks of the 
year was most marked in the iron, steel and a few kindred 
industries. Many of the large manufacturing plants, on 
the East Side in particular, cut down their working forces 
from 10 to 25 per cent., and the reduction in output ranged 
from 15 to 30 per cent. Figures are not obtainable for 
comparisons, but the volume of business of the year 1915 
will fall short of that of 1912 with foundries, machine 
shops, iron works, and in the manufacture of street and 
railroad passenger cars, railroad freight cars, steel and 
wood; also in stove manufacturing and steam engines. 

As a manufacturing center, St. Louis stands fourth. 
The number of factories make a grand total of 3,100 and 
give employment to approximately 140,000 persons. From 
figures gathered so far, and estimates made for the month 
of December, the grand output totals in value $340,000,000, 
and shows a small loss when compared with 1912. 

Financial institutions, banks and trust companies, and 
there are half a hundred, have had a more than fairly 
prosperous year, as the dividend rates have not been re- 
duced, and the surplus and undivided profits are practic- 
ally the same as a year ago. Two new trust companies 
were organized during the year. Bank clearings slightly 
exceeded those of the previous year, and were the largest 
on record and passed the $4,000,000,000 mark. The stock 
and bond business suffered considerably, and the volume 
of trade fell off over 40 per cent. For the first nine months 
of the year the tonnage, which includes all the business of 
the railroads and steamboats, showed a gain of over 10 
per cent. over corresponding period of 1912, but the sub- 
sequent months showed a falling off, and the wind-up of 
the year was about even with the previous one. Accord- 
ing to official report for the fiscal year, ended November 
30, the passenger and freight traffic showed a gratifying 
increase. Total number of passenger coaches entering 
Union Station during the year amounted to 580,611, a 
gain of 6,043 coaches. Total number of passengers, 12,- 
775.000. Total loaded freight cars, 2,213,301, an increase 
of 245,054 cars. Building permits issued for the eleven 
months of 1913 showed considerable falling off from those 
of the corresponding time of 1912. Total amount from 
January 1 to the end of November, 1913, $14,569,879, 
against $19,670,430 in 1912. The cotton business for the 
year was again of large proportions, and prices were quite 
satisfactory. 


DUN’S REVIEW 


LITTLE CHANGE AT MEMPHIS FROM 1912 


Lumber and Other Important Lines Affected by 
the Floods, and Business Shows Little Gain 





General trade conditions for the year were about on a 
par with 1912. Floods of the early spring affected every 
line of business for several months. Two sensational fail- 
ures of cotton factorage concerns, early in the year, the 
first embarrassment in that line here for a number of 
years, followed by the suspension of several country banks, 
caused a feeling of nervousness and lack of confidence 
throughout the summer. Money rates were high and 
banks in Memphis carried large cash reserves. In spite of 
early reverses, the cotton crop turned out well, the yield 
being large and prices good. A good deal of business was 
done this season by buyers direct with the planter or 
country merchant. Cotton factors state that liquidation 
by their customers this year was considerably better than 
in 1912 and that they will not have to carry over as many 
accounts. 

Dealers and manufacturers of cotton seed products had 
a satisfactory year, all things considered, although it is 
stated that they had more things to contend with than fora 
long time. The lumber trade was naturally hampered con- 
siderably by the flood situation, although from late spring 
until early fall dealers did an active business, but from 
that time on quietness prevailed and as a general thing 
they did very little if any better than in 1912. Grocery 
and provision merchants probably did about as well this 
year as last. Dry goods and notions were on a par with 
1912. Mill supplies fared no better, being affected by the 
troubles of the lumber trade. Drug houses did a larger 
volume of business. Jobbers in cigars and tobacco did 
considerably more than in 1912. 

Retail trade as a general thing was rather quiet, and 
particularly so with houses handling men’s clothing and 
furnishings. Department stores did a satisfactory volume 
of business and merchants handling women’s wear and 
furnishings had no cause to complain. 

Real estate values held up well, sales of business prop- 
erty, while not many in number, being at advanced prices. 
Leases for uptown business locations were made on the 
same or at higher figures than formerly ruled. 

The general feeling among the leaders in financial 
circles is that the conservatism which has been practised 
during the past year, with a favorable cotton crop in this 
section, will make money easier, and 1914 should prove to 
be one of the best years in a long time. 


———— —E _— 


A GOOD BUSINESS AT CINCINNATI 


Adverse Effect of Floods and Strikes Overcome, 
and Results for the Year Satisfactory 


A. review of events transpiring during the year 1913, 
which have affected the commercial interests of this city, 
lead to the conclusion that, all things considered, results 
must be regarded as satisfactory. 

During the first month of the year a flood of moderate 
proportions caused considerable injury and inconvenience 
to commercial interests, and this was followed during the 
last week in March and the first week in April by an- 
other flood, which did unparalleled damage to property in 
this and other sections of the State. Cincinnati’s chari- 
ties were taxed to the utmost for the relief of the afflicted 
at home and in neighboring cities and towns, but appeals 
for aid met with ready and prompt responses and many 
trainloads of provisions and supplies were rushed with 
all possible speed to the stricken communities. Cincin- 
nati’s contributions to the sufferers from this flood are 
said to have amounted to $250,000. 

With the passing of this great flood business in time 
resumed its normal course and prospects seemed favor- 
able for an era of prosperity. Then came serious labor 
disturbances, resulting in strikes in many lines of trade, 
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one after another, finally culminating in 5,000 teamsters 
and helpers quitting work, which proved more disastrous 
to commercial interests than all the other strikes com- 
bined. The strike finally terminated, however, to the satis- 
faction of the employers and since that time business has 
been undisturbed. 

Despite the adverse local conditions mentioned, the to- 
tal volume of business transacted during the year was 
but slightly below normal, the year’s results with some 
manufacturers and mercantile establishments, in fact, 
having been exceptionally satisfactory. 

Some idea of Cincinnati’s importance in several lines of 
trade may be obtained from the following estimates of 
the volume of manufacturing and wholesale business 
transacted during the past year: 

Boots and shoes, $25,000,000; hides and tanning, $5,- 
000,000; flour and feed, $15,000,000; belting and pulleys, 
$5,000,000; structural iron and roofing, $7,500,000; soaps, 
$27,000,000; wagons and carriages, $10,000,000; pig iron, 
$24,000,000; finished iron and steel products, $25,000,000; 
coal and coke, $21,000,000; distilling and brewing, $47,- 
000,000; live stock, $20,000,000; slaughtering and pack- 
ing, $18,000,000; grain and hay, $15,000,000; building, $8,- 
500,000; lumber and planing mills, $40,000,000; tobacco 
warehouse sales, $3,000,000; cigars and other’ tobacco, 
$15,000,000; clothing, $20,000,000; dry goods (including 
cotton goods) and notions, $23,000,000; groceries and 
produce, $38,000,000; furniture and fixtures, $15,000,090; 
printing and lithographing, $12,000,000; and the various 
metal industries, including machine tools, pumps and en- 
gines, woodworking machinery, engineering specialties, 
electric and ice machinery, castings and appliances, $75,- 
000,000. River tonnage, 18,000,000 tons, value $50,000,000; 
railroad tonnage, 15,000,000 tons, value $450,000,000. 

Cincinnati has eight national and thirty-one State 
banks, whose resources during the past four years are 
reflected in the following table: 

Surplus and 


Year Paid capital Deposits Loans Undiv. profts 
1913 ........$19,347,300 $125,508,911 $87,610,821 $16,526,256 
SUES «© oss00s Dee 127.508,912 91,044,725 15.738.681 
ol: Fa 19,673,400 130,267,021 94,691,489 16,791,322 
er 19,767,880 30,888,780 96,199,918 16,320,195 


Following is shown the receipts of fire insurance pre- 
miums for Cincinnati and Hamilton County for the past 
six years: 

1913 (estimated), $2,150,000, as against $2,171,386 in 
1912, $2,203,818 in 1911, $2,074,246 in 1910, $2,022,720 
in 1909 and $1,909,627 in 1908. 

Normal growth in fire insurance premiums in Cincin- 
nati and vicinity equals about $50,000 per year. The 
reason for the reduction shown in 1912 and 1913 is oc- 
casioned in part by the decreased value of merchandise 
from the high point reached in 1911, and indicates an 
increased movement rather than a reduction in general 
activity; and improved building construction and fire pro- 
tective and extinguishing features. 

Notwithstanding labor troubles, a good year was ex- 
perienced in the building line, several large structures 
having been completed, prominent among which are the 
Union Central Office Building, the tallest outside of New 
York City, costing in the neighborhood of $3,000,000; 
the Hotel Gibson, costing $1,000,000; Gwynne Building, 
Hotel Metropole and the Cincinnati & Suburban Bell Tele- 
phone Building. 

A public improvement of great importance completed 
during the past year is the Gilbert Avenue viaduct. Con- 
tracts have been let for part of the work on a new $3,- 
000,000 sewer in the Mill Creek Valley, and a new County 
Court House is to be built where the present one now 
stands. Arrangements are now being made for the erec- 
tion of a permanent exhibition building on a site adjoin- 
ing the new Union Central building. The magnificent 
new City Hospital, which has attracted the attention of 
the medical fraternity throughout the country, is al- 
most completed, an additional bond issue of $500,000 for 
this purpose having been voted at the last election. The 
total cost of the hospital with branches will be approxi- 
mately $2,500,000. 
































































A comparative statement showing the building per- 
mits granted and estimated cost of improvements for 
the past five years follows: 

Permits granted. Cost of improvements. 


a ee (Estimated) 12,000 $8,500,000 (Estimated) 
0 ee rr ere 11,753 8,967, 

6) weenie bee we eee beeen ee 11,228 13,383,000 

A ee ee ee ee 9,821 8,052,915 
ee eee eee eee 8,256 7,806,369 


In parks and playgrounds the city has made great 
strides, altogether 1,125 acres having been acquired for 
this purpose, at a total cost exceeding $5,000,000. 

According to the City Auditor’s statement, Cincinnati 
has $129,008,813.55 in money, lands, building and chat- 
tels, with liabilities of $55,139,109.73, leaving a net worth 
of $73,869,703.82. This shows Cincinnati to be wealthier 
by about $14,000,000 than any other city in the State of 
Ohio. While the City’s gross bonded indebtedness is shown 
to be $55,139,109.73, this is misleading, as all but $22,- 
271,182.38 is Cincinnati Southern Railroad and Water- 
works bonds, which are not a burden on the taxpayers, 
as the two institutions are self-supporting. 

It will be observed from the above that, notwithstanding 
many adversities, Cincinnati has taken a big step forward 
during the past year, and it is believed that the new year 
will witness even greater advancement. 





CLEVELAND SATISFIED WITH 1913 





Greater Activity in Numerous Industries Made 
up for Contraction in Iron and Steel 





Figures compiled by the statistical department of the 
Cleveland Chamber of Commerce show most satisfactory 
progress during 1913, in spite of the depression of the 
latter months of the year, particularly in the iron and 
steel lines, which are the largest single factor in this city. 

The year began with so much activity in iron and steel 
that a record-breaking movement of iron ore on the lakes 
was promised, and in spite of the falling off in the latter 
months, this expectation has been realized, although the 
total falls just short of the 50,000,000 tons which were 
predicted. The district, of which Cleveland is the center, 
receives annually about 65 per cent. of this movement, and 
of this the port of Cleveland has been receiving an average 
of about 15 per cent. This year the city’s increased fa- 
cilities and the increased demands of local furnaces re- 
sulted in increased receipts of iron ore as compared with 
other Lake Erie ports, and Cleveland has to its credit 18 
per cent. of the total shipments. The statistics of the 
iron ore movement for recent years are as follows: 

Shipped from 


Cleveland Port. Cleveland District. head of Lakes. 
a ee 8,800,000 30,700,000 49,200,000 


ere eee 7.914.838 °9,494,478 47,435,836 
FSG 4,640,312 °1,465,.463 32,130,411 
bien es kwh 5,800,501 “6,151,861 42,630,201 
ere 5,940,595 25,647,250 41,673,874 
ee 4,175,096 15,856,860 25,427,094 


* Estimated. 

The bank clearings for the year show a substantial in- 
crease over the year 1912, which, under the circumstances, 
indicates a highly satisfactory growth in the volume of 
trade. An indication of the well-distributed prosperity is 
found in the fact, established by a recent canvass of the 
Cleveland Chamber of Commerce, that the banks of Cleve- 
land have 488,683 deposit accounts. It is doubtful if this 
record of nearly 500,000 bank accounts in a city of about 
650,000 inhabitants can be equaled anywhere else. The 
total of these deposits, according to the most recent bank 
statements, is over $310,000,000. 

Retail business was exceedingly good during the year 
until the month of November, which was ushered in by 
the great snowstorm that practically paralyzed trade of 
all kinds for a week, and was followed by a month of ex- 
ceptionally warm weather. However, holiday buying 
started earlier than ever, and December business was very 
satisfactory. Prospects in nearly all commercial lines con- 
tinue bright, and many of the larger wholesale and retail 
establishments are providing largely increased space for 
anticipated expansion. It is estimated that during the 
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past year nearly. 1,000,000 square feet of floor space has 
been added to Cleveland retail merchandising establish- 
ments. 

Building in general was very active, and a new record 
for value of new construction was established. The figures 
for the past few years follow: 


Year. Permits. Total cost. Year. Permits. Total cost. 
*1913.... 10,324 $21,769,380 1910.... 7.460 $13,948,413 
cS ae 8,790 18,180,078 1909.... 6,754 13,028,294 
I9il.... F,060 16,994,627 1908.... 6,674 9,896,869 





* Eleven months. 


It is reported that real estate transfers in 1913 far 
eclipsed any previous year’s record, although the number 
of large deals was not great. 

Public works which have been in progress during the 
year and are still uncompleted include the new Superior- 
Detroit high level bridge, estimated cost (exclusive of 
right-of-way), $2,500,000; the new city hall, $2,600,000; 
the elimination of grade crossings on the Pennsylvania 
Railroad, $5,000,000; the erection of the new $2,000,000 
municipal electric light plant; the extension of a second 
waterworks tunnel into the lake, $2,000,000; and the ex- 
tension of the mains for the distribution of steam heat, 
both by the municipal plant and the Cleveland Electric 
Illuminating Company. Preliminary work is already in 
progress for a water filtration plant, to cost about $1,000,- 
000, and a sewage disposal plant, to cost about $2,000,000. 

It seems entirely likely that work will begin in 1914 on 
the new Union Station and its approaches, which has been 
for sO many years a crying need. The courts having de- 
cided upon the city’s title to the land required, a price was 
set upon it and accepted by the railroad companies in- 
volved. Preliminary plans for the station have been ap- 
proved by both parties, and detailed plans are about to be 
submitted. 

Progress has been made during the year on the project 
for radical straightening and improvement of the Cuya- 
hoga River. The city council has pledged the city to pay 
one-half of the cost, and a favorable report from the 
Government engineers is expected to lead to the approval 
of the project by Congress during the coming session. An 
important feature of the year was the financing of the 
new rapid transit line through the “Shaker Heights” resi- 
dence district and the highlands to the southeast of the 
city. The construction of this line is already under way. 





COLUMBUS, O., HAS AVERAGE YEAR 





Business in Satisfactory Volume, in Spite of 
Numerous Adverse Conditions 





Looking back over the events of the past year and con- 
sidering the obstacles to progress, it is surprising that 
business has made so good a record. In the early part of 
the year the disastrous floods; through the summer long 
continued heat; the open and warm fall, and throughout 
the year the adjustment to be made to new conditions 
Through it all the city and dis- 


trict have prospered, and the volume of trade has been 


created by legislation. 


but little below normal. 

Business transactions, as indicated by bank clearings, 
showed a gain over 1912 until November, when there 
seemed to be a slowing down, which in many lines still con- 
tinues. Shoe manufacturers have had a fairly good year, 
have been able to sell up their season’s product and are 
running as usual; the coal trade is not quite so active, as 
the warm weather has caused prices to decline a little, al- 
though cars are in better supply now, and the mines are 
able to put in as much time as at any part of the season. 
With some of the larger manufacturers orders are not so 
plentiful as formerly and all are not running to their 
usual capacity, but jobbing business continues fairly active 
and not much complaint is made of collections. Holiday 
trade was good, apparently reaching its usual volume. 





Plans are being considered for flood protection and if 
carried forward it will mean the expenditure of a large 
amount of money for labor during the coming year. 





EVANSVILLE DOES A FAIR TRADE 


While Some Lines Were Quiet, Business as a 


Whole Was in Fair Volume 


Floods early in the year and an extremely dry summer 
in this territory were features affecting business. In most 
lines sales have shown a satisfactory increase and trade as 
a whole compares favorably with former years. Money 
has apparently been less plentiful, however, and collections 
correspondingly slow. Manufacturers of agricultural im- 
plements say that the early part of 1913 did not show as 
good a business as expected, due to floods in various terri- 
tories. The latter part of the year was better, orders com- 
ing in freely from traveling salesmen, and everything 
points to a good winter and spring. Stove foundries re- 
port that business for the first ten months of the year was 
quite good, but since October Ist fell off. 

Furniture manufacturers claim that results, as a whole, 
have been good. There has been a steady demand the en- 
tire year, particularly for the medium grades. Some of 
the factories making higher quality goods have suffered 
somewhat from lack of business. 

Wagon and buggy manufacturers say that 1913 was a 
satisfactory year and that they have every confidence in 
the coming season. The early spring and summer trade 
was active and was a great deal better than during the 
past two years, but during the middle summer and fall 
the dry weather had quite an adverse effect, as dealers 
would not place orders unless they were completely out of 
goods. 

Lumber dealers report that building in 1913 was ex- 
ceptionally active and believe that sales for the year will 
pass those of the year before. The progress of Evansville 
in the building line was especially noted in the past season 
by the number of large buildings in both the factory and 
downtown districts. Present indications for a good year 
in 1914 are excellent. 

In flour milling the year has been satisfactory, the 
splendid railroad facilities making it possible to have rea- 
sonably cheap wheat the whole year through. The crops 
were good and prices fair in this vicinity. Added to this, 
the cotton crop is fair in the South, where our main mar- 
ket is for this wheat product, rendering prospects for the 
coming year bright for both the milling industry and the 
wholesale grocers, who are the main distributors of flour. 

Produce dealers say that fall business this year showed 
a considerable increase, with apples, potatoes, onions and 
cabbage all somewhat higher in value, owing to decreased 
yields. 


A SLIGHT ADVANCE AT INDIANAPOLIS 


The Adverse Effects of F leeds and Strikes Offset 
by Good Crops and Manufacturing Activity 


The year 1913 has shown some advance, notwithstanding 
the fact that business was hampered by unusual local con- 


ditions. The flood in the spring demoralized trade for a 


couple of weeks, with considerable loss, and towards the 


close of the year, labor disturbances were quite a retard- 
ing factor. These drawbacks were offset by satisfactory 
crops, and business in the agricultural districts particular- 
ly has been quite satisfactory. 

Manufacturing in most lines has shown steady improve- 
ment, and the capital invested in Indianapolis is now in 
excess of $75,000,000, with annual wage distribution of 
about $30,000,000. 

In furniture, electrical, stoves, and other important 
lines, the output shows a very fair increase over the pre- 
ceding year. 

In automobiles and auto parts, the volume of business 



















































48 DUN’S REVIEW 





[January 10, 1914 








for the year ending July 1, 1913, was greater than ever 
before, and the temporary slump in the latter half of 1913 
was due partly to re-adjustments, but largely to conditions 
that prevailed outside of the industry. The outlook for the 
coming season is believed to be encouraging, but with con- 
servatism the ruling factor. 

Building permits for 1912 amounted to $9,150,407, and 
for this year up to December 1, $8,760,504, so that the 
total about equals the previous year. 

Jobbers in millinery report that their sales have shown 
a marked increase. 

Wholesale grocers have done a business of considerably 
over $10,000,000, and the confectionery manufacturers ap- 
proximately $2,000,000, while the trend of prices, coupled 
with steady demand, increased profits materially as com- 
pared with the previous year. 

Dry goods and notions, clothing, queensware and hard- 
ware houses have increased and extended their trade into 
new fields with gratifying results, and the general pros- 
perity of the farmer has been helpful in other lines. 

The financial institutions and receipts at the postoffice 
reflect the growing wealth and importance of the city. 
Several new institutions have opened their doors, and the 
total banking capital has increased from $11,186,900 in 
1912 to $11,665,500 in 1913. The increase in surplus and 
undivided profits is still more marked, being from $4,095,- 
000 to $6,088,200; the average monthly clearings are in 
excess of $35,000,000. 

The postoffice showed a decided increase every month of 
this year, the total receipts for 1913 being $1,470,250.86, an 
increase of nearly $100,000 for the year. 

The Board of Trade reports show grain inspection for 
the principal cereals from January 1, 1913, to December 1, 
1913, as follows: Wheat, 2,433,600 bushels; corn, 16,138,- 
800 bushels; oats, 7,351,500 bushels; rye, 39,000 bushels, 
and hay, 1,452 cars. 

The city owes its progress largely to its central location 
in a fine agricultural section, and its exceptional transpor- 
tation facilities, being one of the country’s prine¢ipal-rail- 
road centers. In addition, the twenty-five interurban roads, 
radiating in every direction from a Central Union Station, 
provide prompt distribution of freight, etc. 


NOTABLE PROSPERITY AT DETROIT 





Almost Every Important Department Reports 
Substantial Improvement Over 1912 





This city has had another exceptionally prosperous year 
in almost every line of business, as the following table 
compiled by the Board of Commerce will indicate. 


Inc. per 

1913. 1912. cent. 

Number of families, June census. 125,475 118,012 06.3 

Population, Dec. 30, estimated.. 590,000 555,000 06.3 
City assessment, June......... $491,324,120  $456,816,100 07. 

Building construction, 11 months— 

Number of permits.......... 8,828 7,524 17.2 

Cost of construction........ $28,506,215 $24,081,970 18.3 
Cost. of manufactng buildings. 2,781,980 2,504,090 11.1 


Manufacturing,¥11 months— 
New companies incorporated. . 189 163 ; 
$4,272,370 50. 


Subscribed capital........... $6,424,780 

Old companies, inc. capital.. 24,304,300 13,107,000 85.4 
Bank statements, November— 

SE MIR sc cas ccevee set $ 229,577,441 $ 204,788,693 12.1 

Capital and surplus......... 24,665,000 22,821,000 08.1 

Savings deposits............ 87,323,566 80,014,092 09.1 

fs Eee 197,093,447 175,273,891 12.5 

Clearings, 11 months....... 1,214,233,819 1,027,102,922 18.2 
Federal— 

Exports, 10 months.......... $56,193,268 $47,982,913 17.4 

Imports, 10 months......... 9,091,133 6,643,878 36.9 

. O. receipts, 11 months.... 2,755,631 2,400,874 14.9 
Internal rev. receipts, 11 mos. 6,766,281 6,028,103 12.2 

The comparison with other cities emphasizes the evi- 


dence of good fortune. It is one of the few large cities in 
the country whose bank clearings have been larger every 
month than they were in the corresponding month of 1912. 
In May, for instance, there were actual decreases in Bos- 
ton, New York, Baltimore, Cincinnati and New Orleans. 
In the other large cities there were increases varying from 
1 per cent. in Chicago to 15 per cent. in Detroit, the 
largest of all. In June Detroit passed Cincinnati and 
Cleveland, formerly much more important banking cen- 





ters. In August the comparison was much the same as in 
May. In October there were decreases in Boston, New 
York, Pittsburgh, Baltimore, Chicago, New Orleans and 
Minneapolis, increases in Philadelphia, Cincinnati, Cleve- 
land, St. Louis and Kansas City, but the largest increase 
of all was in Detroit. Important banking events in the 
city have been the completion of the Dime Savings Bank 
Building, the tallest and most costly building in the city, 
and the consolidation of the Wayne County and Home Sav- 
ings, the combination taking rank as a $30,000,000 in- 
stitution. 

In building construction New York always ranks first, 
Chicago second, Philadelphia generally third and Detroit, 
Los Angeles and San Francisco competing for fourth 
place. In June, 1913, Detroit was but little behind Phil- 
adelphia and was away ahead of its Pacific Coast rivals. 
Its record of over $30,000,000 for the year will probably 
give it fourth place. 

Detroit’s prosperity is closely allied to the automobile 
industry. The report of the State Labor Commissioner for 
1912 shows 37,067 persons, mostly adult males, employed 
in the automobile factories and 20,226 employed in repair 
shops and factories devoted exclusively to the manufacture 
of automobile parts and accessories—a total of 57,293. 
This does not include storage garages or salesrooms. Since 
this report was made three companies have gone out of 
business, and one has moved to another city, thus reduc- 
ing the number of persons on the pay rolls by 1,684. Mean- 
time the other manufacturers have made very extensive 
additions to their plants, increasing their working forces 
by many thousands. By the middle of January the num- 
ber of men employed on the 1914 models will be fully 
65,000, which is just about the number of adult males 
employed in all the other factories and minor industrial 
establishments in the city combined. 

The number of cars put out in the season of 1913, which 
closed September 30, was about 280,000, of which 183,000 
were of a single make. The value of the product at the 
price paid by the ultimate purchaser is approximately 
$200,000,000. The output for 1914 is likely to’ pass even 
this high water mark. 


The report of a big cash dividend by one company, and 
unmistakable evidences of prosperity on the part of 
others, have led to the impression that the business is uni- 
formly profitable and to some speculative stock activity 
on the part of projected companies. During each of the 
past three years ten or a dozen new automobile companies 
have been incorporated, with very little cash capital, but 
with patent rights, models and blue prints, as a basis of 
operations. Very few of them have gotten as far even as 
to commence active work, and not one of them has taken 
an important place in the industry. The old companies 
have spent millions of dollars in perfecting their product, 
in advertising, in establishing agencies, in exhibitions and 
tests, and in thus creating markets, so that it becomes in- 
creasingly difficult for a new car, however meritorous, to 
enter the field. 

The embarrassment under which Detroit manufacturers 
labored throughout 1912 by reason of congested freight 
conditions has been removed. By co-operation between 
the Board of Commerce Transportation Department, the 
railroads and the shippers, immense improvement has 
been made in terminal facilities. The Michigan Central 
has built three new freight terminals, has laid several 
miles of team tracks, established new classification yards 
in various sections of the city, has created 8,000 additional 
car lengths of room and added 75 engines to its local equip- 
ment, expending on these improvements about $3,000,000. 
The Wabash has made improvements similar in kind to 
those of the Central at a cost of $1,900,000, and the Grand 
Trunk has commenced improvements on an equally ex- 
tensive scale. The opening of the new Michigan Central 
passenger station in December is another railroad event 
of more than local importance. This marks the conclusion 
of plans formulated six years ago, which involved the 
tunneling of the river and the creation of a new traffic 
center, the cost of the whole exceeding $12,000,000. 
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MILWAUKEE ENJOYS STEADY PROGRESS 


Manufacturers and Jobers Have a Good Year, 
with Labor Steadily Employed 


During the last year Milwaukee has kept pace with the 
march of progress and held its own in growth, development 
and prosperity. Manufacturers and jobbers have had a 
good year, as a rule, labor was well employed, and in some 
lines the output was restricted only by the shortage of 
hands. The fact that Milwaukee is becoming a great manu- 
facturing center is year by year becoming more evident. 
Furthermore, its industries are diversified and cover al- 
most every phase of industrial life. Its prominence as 
an iron and steel center is already established and the city 
ranks extremely high in this department of manufactur- 
ing. There are over 20,000 people employed in the iron, 
steel and heavy machinery industry, receiving wages 
aggregating $15,000,000, with an output amounting to 
$47,000,000. The brewers and maltsters have had a profit- 
able year, but the tanning industry has been only fair. 
The boot and shoe manufacturers did well, the output in 
this department amounting to $13,000,000. The industry 
is in a healthy condition and is pushing vigorously ahead. 
The hosiery and knit goods mills report successful results 
and this business is becoming one of the city’s most im- 
portant branches of manufacture, the output for 1913 
amounting to $9,000,000. Below is a comparative table 
showing the jobbing and manufacturing since 1906: 


Lear. Manufacturing. Jobbing. Year. Manufacturing. Jobbing. 

1913. .8415,9: 30,068 $490,800,000 1909. .$323,354,.823 $459.292,056 
1912.. 385,557,367 465,485,841 1908... 295,000,000 409,000,000 
1911.. 337,3879.819 455,829,662 1907.. 322,814,923 442,414,742 
1910.. 330,764,578 446,891,826 1906... 315,464,759 438.420.653 


Custom house records show a good lake transportation 
business was done during 1913, the arrivals and clearances 
for the last seven years being as follows: 





———Arrivals————— —Clearances———— 
Year. Vessels, Tonnage. Vessels. Tonnage. 
BGs icceosss Gee 8.930.747 5.863 8,937,211 
BEEsecvesess Gane 8,098,880 5.256 8058398 
eee 8,579,789 5.823 8,588,300 
0 ee 5.795 8.568.812 5.715 8.478.893 
Bs scsseecescs DE T.857,938 5.498 7.761.495 
er 4, 977 6,818,287 4.935 9,750,529 
Beet ccsuccens fi 0,064 7,357,894 0,055 8,302,507 


All predictions made at the beginning of the year as to 
activity in building operations have been fully realized and 
the year will compare favorably with its predecessors. 
While 1912 slightly exceeded the last, this was due to the 
fact that two large office buildings raised the limit of that 
year to a marked degree. During 1913 a good portion of 
the money invested in building went into the erection of 
homes to care for the increasing population. At no time 
in the history of Milwaukee have the resources and ¢ca- 
pacities of local builders and contractors been so taxed to 
meet the demands made on them, while the outlook for 
1914 indicates that there will be no check to activity. The 
following shows the building operations for the last five 


years: 
Year. Permits. Value. Year. Permits. Value. 
1913.... 4,822 $13,517,974 1910.... 3,908 $10,159,930 
1912.... 4,287 14,777,929 1909.... 4,222 11,963,026 
BeEhicces BE 10,265,020 


Milwaukee banking houses are in a healthy condition. 
During the year the Milwaukee National Bank, one of the 
oldest financial institutions in the State, was absorbed by 
the First National Bank. The following table shows the 
capital, deposits and loans of the city’s banks for the last 
Six years: 


Year. Banks. Capital. Deposits. Loans. 
0 eres 20 $9,141,110 $93,045,595 $67,211,765 
Ce 21 9,541,500 90,470,279 75,435,483 
iin seon enone 17 8,765,000 82,594,839 58,196,298 
re 16 8,067,400 77,370,700 54,054,648 
eS ee 15 8,000,500 72,117,559 49,311,176 
DC Mcawdan ses 15 7,950,000 67,045,750 43,153,000 


Retail trade, on the whole, has been good and it is under- 
stood that some of the larger department stores will show 
a gain over 1912. One of the big stores is preparing to 
build a large addition to its building and another de- 
partment store opened up a large new addition during 
the year. With seasonable weather, business ought to be 
brisk the balance of the winter, and prospects are good 
for 1914. 


A FAIR RECORD FOR CANTON 


Business in 1913 Hardly Up to Expectations, but 
Future Prospects Encouraging 





While the volume of business in 1913 was hardly up to 
expectations created by the general activity which pre- 
vailed when the year opened, results as a whole are re- 
garded as_ satisfactory. The quieting down which ap- 
peared towards the end of the year was particularly notice- 
able in retail lines, and was attributed more than anything 
else to the remarkably unseasonable weather, which had 
a very restricting effect on the demand for heavy dry 
goods, clothing, footwear and other fall and winter mer- 
chandise. This in turn was reflected in a reduced volume 
of dealings at wholesale and in the development of a feel- 
ing of uncertainty in various directions. This uncertainty 
was accentuated by some decrease in industrial activity, 
which caused a laying off of hands and incidently lessened 
to some extent the purchasing power of the community. 
These conditions, however, were only temporary, and dur- 
ing the last few weeks of the year numerous manufactur- 
ing concerns reported a renewal of buying, some of them 
receiving orders in sufficient amount to carry them well 
into 1914. This naturally stimulated confidence, and when 
the year closed the movement of commodities was making 
quite a favorable comparison with that of the correspond- 
ing period in 1912. The feeling among the merchants and 
manufacturers of this city now is that while the total 
volume of business transacted in 1913 shows only a slight 
expansion as compared with the year before, every indi- 
cation points to general activity and prosperity in 1914. 





DECREASED ACTIVITY AT KANSAS CITY 


Adverse Effect of the Drought and Monetary 
Stringency Reduced Business in Some Lines 





Less favorable conditions curtailed the volume of busi- 
ness done this year. The first six months were satisfac- 
tory in most lines, crop conditions being good, and a large 
wheat and oats crop being harvested, but the drought of 
last summer, aided by other unfavorable conditions, tended 
to cut down the volume of business since that time. In 
wholesale dry goods, sales are slightly less than the year 
before, the shrinkage being largely during the past two 
months. In millinery there was a good spring demand, but 
the fall movement was below the average. Jobbers in 
drugs report that business to September Ist was ahead of 
1912, but for the past three months has been unfavorable 
in comparison with recent years, although, on the whole, 
the total will exceed that of 1912. In hardware and har- 
ness, sales and profits were not as good as expected, and 
the farm implement trade, which was very active for the 
first six months, was checked by the drought, although 
many jobbers claim that total transactions for 1913 were 
up to previous years. Orders already written for spring 
delivery are very satisfactory in amount. In paint and 
glass, business was good to June Ist, but has since been 
affected by local conditions, and for the year is slightly 
less than for 1912. Jobbers in groceries report that dis- 
tribution for the first six months was not nearly so large 
as for the same period in 1912. The drought of July, 
August and September destroyed growing vegetables and 
fruits and there is a strong demand for canned goods, in- 
suring a good business until next May or June. Sales of 
shoes show an increase month by month over 1912. Col- 
lections in the country have been generally satisfactory. 
Local retail trade and collections were not as good as the 
year before. Real estate sales for eleven months ending 
November 30, 1913, amount to $29,331,759, a decrease of 
$6,223,499 compared with the same period in 1912. The 
total building permits issued this year to December Ist 
amount to $10,105,467, a decrease of $1,414,811 compared 
with the same period in the preceding year. The with- 
drawal of the insurance companies from the State, to the 
extent that they did no business during April, May, June 
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and July, and labor troubles, affected the building trades 
quite seriously, but architects now advise that they have 
more work planned for 1914 than for the past three or 
four years. 

During the drought period, when there was a scarcity 
of water, considerable live stock was rushed to market, 
but prices generally held up well, the surplus being taken 


by feeders in more favored localities. The following 
statistics show the live stock receipts for the past ten 
years: 
Horses and 

Year Cattle. Calves. Hogs Sheep. Mules. Valuations 
1913* .... 2,134,608 188,475 2,486,540 2,021,824 80,380 $1°8,473,000 
1912 1,838,499 197,421 2,523,007 2,145,665 76, ¥98 161,447,000 
 } as 2,124.772 245,618 3,167,816 2,175,493 84.861 167,276,000 
 —_— 2,229,570 277,572 2,085,566 1,841,173 69,628 159,928 000 
ie 2,350,946 308,982 3,092,835 1,645,325 67,796 17 "416,328 
BD. cnces 2,154,338 303,789 3,715,109 1,640,542 6,335 147,448,313 
=== 2,384,294 285,966 2,923,777 "582.148 62,341 145,084,418 
ae 2,295,979 259.15 2,675,601 1 616, 788 869,269 133.409, 496 
Fam 2,180,491 242,091 2,507,548 1,318,967 65,582 103,704,362 

1904 ..... 1,996,610 166,861 2,227,170 1,004,099 67,562 1 416, 958 


* December, 1913, estimated. 

The output of the flour mills for the first eleven months 
of 1913 amounted to 2,049,650 barrels, an increase of 
77,450 barrels over the same period of 1912 

The wheat and oats crop of Kansas amounted to 72,458,- 
051 and 28,125,677 bushels, respectively, and exceeded the 
20-year average. The Kansas corn crop was the smallest 
since 1874. Receipts and shipments of grain for the past 
ten years are as follows: 

RECEIPTS 


ea Wheat. Corn. Oats. Rye. Barley. Total, 
()) oa 32,610,000 17,087,500 9,358,500 438,900 348,600 59,843,500 
aS 41, 152,800 17,983,750 6,271,300 119,600 145,600 65,673,050 
| a 25,701,600 18.280,823 6,280,500 84,700 39%,000 50,689,62s 
aa 3,527,700 17,619,400 5,451,500 79,200 394,200 67,072,000 
$5,354,000 11.5 547,150 6.349.500 121,000 421,300 53,804,056 
I iia 40,131,300 8,643,450 5,613,000 218,900 544,500 65,151,100 
Re 36,617,700 16,024,800 8,629,500 161,700 404,800 61 838, 5OU 
1906 ...... 37 423,000 15,882,000 6,463,500 212,000 503,000 60,483,500 
ae 40,038,000 21,508 000 6,874,500 323,000 856,000 69,599,500 
1904 ...... 39,159,900 14,187,600 4,675,200 247,200 581,000 58,850,900 
SHIPMENTS. 

Year. Wheat. Corn, Oats. Rye. Barley. Total. 
1913*...... 20,398,800 10,773,750 6 804,400 224,400 43,400 38 244,750 
. Se 28,206,600 12,924,200 4,916,400 69,300 2,200 46,198,700 
(ss 17,980,000 15,284 "5s 28 4,576,200 70,400 375,200 33,286,328 
i ndeshie 30,446,200 15,202. 200 4,261,400 52,800 258.700 50,221,300 
1909....... 25,272,500 9,357,550 5,853,000 53,900 123,200 40,660,159 
RS 27,566,000 = 7,097,800 4,053,000 52,800 48,400 38,318,000 
A_eer 28,864,500 12,644.500 7,413,000 76,650 179,300 49,177.950 
a 25,685,000 11,882,000 5,425,000 86,000 141,000 43,219,500 
saan 29368000 17,034,000 5,185,500 150,000 563,000 52,000,500 
ae 29,137,500 10,723,500 3,067,200 124,800 116,000 43,169,000 
* January 1 to December 1, 1913. 

[he demand for money is very much stronger than a 


year ago and the rates are higher, deposits are off and the 
supply of loanable funds is not up to their usual propor- 


tions. Financial statistics for past ten years follow: 

Year. Banks. Capital. Deposits. Loans. Clearings. 
BES*.... cc 32 $13,587,000 $138,676,883 $93,156,447 $2,851,471,464 
1912. 9 12,067,500 142,499,611 91,966,923 2,704,689 ,32 
1911 330 s- 111,688,350 127,610,687 85 394,524 ? 578,780,359 
eh 31 11,400,800 119,735 480 73,547,435 2 ,034,557.738 
Rah 27 8,947,825 117,819.93 73,054,282 2,395. 530.983 
REGEN 20 7,287,500 109,425,692 60,205 ) 17D 1,850,756,15 
aE 19 5,975,000 74,295,594 45,177,295 1,649,375 013 
SD. cenccn 21 5,900,000 99 001,533 53,436,803 1331 "675,055 
SRR 16 4° 651,400 89,397,254 50,468,396 1,197,905 556 
1904. 17 5.501.400 $7,131,188 46,941,127 1,097,887,15 


* Dece iin r, 1913, estimated. 


MINNEAPOLIS HAS SUCCESSFUL YEAR 





Manufacturers and Merchants are Prosperous 
Owing to Satisfactory Crop Results 


The Northwest in general has had a successful year. In 
many lines new high records have been made. New job- 


bing houses have started and houses already in the field 


have increased their capacity, business and influence. In- 
ventories now being taken, almost without exception, show 
substantial gains for the year. As a manufacturing cen- 
ter, Minneapolis is saliency steady progress, and during the 
past year several large manufacturing institutions have 
greatly increased their capital and cffered their stock for 
sale to the public. Local retail trade has been good, al- 
though the increase is more marked in the factory and 
jobbing divisions. 

The basis of commerce in the Northwest is agriculture, 


and to get a clear comprehension of the general North- 


western situation, farm conditions must be closely fol- 
lowed. In wheat and all of the coarse grains, except corn, 
the practical crop year runs from September to September. 
Old crop grain, as a rule, disappears or reaches consumers’ 
hands by September Ist and immediately thereafter the 
new crop appears on the market. The following figures 
show receipts of the grains named, in bushels, for the 
twelve months preceding the dates given: 


Sept. 1, 1912. Sept. 1, 1913. 





EE cc a se we eee v7, 563, 660 128,221,490 
ee ee 5,487,250 6,086,240 
a ea ee 10,771, 160 20,611,090 
I, - aca’ wy: te be pnt b- d 19.354.190 35,446,120 
SI GO tin 8 kk gerebere 2,725,700 5,921,410 
CE nee ha ek Dee th we 8 528,760 12,325,000 

ere. 144,430,720 208,611,350 


An increase of over 64,000,000 bushels of grain, or over 
40 per cent. of the total, is a heavy proportion and neces- 
sarily carries with it a corresponding activity in all con- 
tiguous lines of trade. 

The labor situation has been good. The usual scarcity 
of harvest hands was less troublesome this year than in 
the past and factory help conditions have been satisfac- 
tory, with supply and demand well balanced. Wages have 
been good, 
unknown. 


work plentiful and enforced idleness almost 


Flour milling retains its supremacy as the leading in- 
dustry. 
the 


all previous records. 


The mills have made almost a record run during 
past year and the 1913 flour output will probably break 
The manufacture of linseed oil and oilcake is one of the 
most important in Minneapolis, and 1913 has broken all 
previous high records. The flour and linseed oil output 


for five years follow: 


Year Ilour (bbls.) Linseed Oil _ ) Oilcake (lbs. ) 

, Pee 17,025,581 171,029,519 3: 30, 856, 778 

ress 16,990,651 148,050,114 299,738,376 

| SOE 15,501,230 97,563,755 178 438,643 

seer 15,680,260 130,468,317 265,552,909 

_ 1909 i os os ig 15,447,981 141,070,228 250,317,131 
K leven months. 


Receipts and shipemnts of wheat, and all grains 
ing wheat), in bushels, for five years follow: 


(inelud- 


: ——W heat—————__ ———A]ll Grains 
Year. Receipts. Shipme any Receipts. poe 
*19013... 99,124,140 29,062,750 174,496,650 »£40,38 
1912... 113,635,280 29.693. 910 174,364,660 75'508" 370 
1911.. 97,143,920 23,319,000 146,624,600 57,674,070 
1910... 99.721,600 19,207,130 160,574,780 61,228,820 
1909... $1,111,410 21,698,500 130,325,560 61,190,600 
* Eleven months. 


Soil conditions have seldom been better. There has been 
an abundance of rainfall, and lack of freezing weather has 
enabled farmers to continue fall plowing several weeks 
later than normal. There is probably a larger acreage 
fall-plowed this year than ever before, a most satisfactory 
condition for spring wheat as planted by the Northwestern 
farmer, consequently, prospects for 1914 are better than 
normal. 

Collections have been reasonably satisfactory through- 
out the year, and money conditions have been easy. Minne- 
apolis banks have required much less financial assistance 
for crop-moving purposes than heretofore, notwithstand- 
ing a steadily increasing demand for money for manufac- 
turing purposes. The loaning rate has moved very little 
either way from 6 per cent. during the year. A combined 
showing of national and State banks follow: 


No. Capital and Loans and 


Year, Banks. Surplus. Deposits. Discounts. Clearings. 
1913.. 20 $18,284,101 $96,055,894 $68,547,851 *$1,181. 396, 438 
1912.. 20 17, "409. 959 94,822,665 58,200,599 1,1! 82,232,466 
wanes Be 16,544,014 87,406,417 60,802,791 1,068.09 ,893 
1910.. 19 16,195,713 82,097, 137 60,247,341 1,155,609,663 
1909.. 16 * 098,404 88,722,775 62,852 ere 1,029,914,855 
1904.. 11 8,494,000 47 074.352 $6°840'7 ‘76 '843,230,7 i73 


* Eleven months. 

In addition to the above, four savings banks a com- 
bined deposits of $23,676,640, as against $21,213,358 last 
year. 
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ST. PAUL REPORTS AN ACTIVE YEAR 


Substantial Progress in Every Direction Result- 
ing from Favorable Crop Results 





Jobbing and manufacturing in practically all lines dur- 
ing 1913 were in larger volume than in 1912, and the year 
is regarded as a very satisfactory one. Distribution was 
steady during all seasons, with orders being freely placed 
for future delivery, while demand for merchandise for 
current needs was liberal until the unseasonable weather 
in November and December, when there was a slight fall- 
ing off in retail sales. 

Late in the year there also appeared a tendency to 
await readjustment of new tariff, which resulted in the 
curtailment of production by manufacturers and a scar- 
city of certain classes of merchandise. Nevertheless, 
manufacturers and jobbers of dry goods, notions, men’s 
furnishings, etc., report an increase in sales of 5 per cent. 
and upwards over 1912, and orders placed for spring ship- 
ment are larger. Manufacturers of hats, caps, gloves, 
furs and mackinaws also report a substantial increase, and 
orders placed for spring shipment are about 10 per cent. 
abeve those received a year ago. In footwear, harness, 
collars and saddlery increases of 7 per cent. and more are 
reported, although, in a measure, this is attributed to a 
steady rise in the cost of raw material, and consequent en- 
hanced prices for the finished product. During the year 
there was an active demand for hardware and building 
material. Prices of iron, steel and heavy hardware for 
1913 were slightly lower than the previous year. Drugs, 
chemicals and oils were in good demand and business was 
normal. 

The successful operations of the manufacturers and job- 
bers is borne out by all available statistical information. 

Traffic at the Minnesota Transfer, representing nine 
railroads and probably 90 per cent. of merchandise pass- 
ine into and out of St. Paul, may be taken as an index 
of the general movement in the Northwest. 

The following is a comparison of 1912 and 1913: 


1912. 1913. 
Number of cars received...... 349,828 BOO SDS 
Number of cars forwarded.... 334,605 562,570 


Of live stock, 30,302 cars were received from January 
1, 1913, to November 1, 1913, as compared with 26,193 cars 
for the same period of 1912, a gain of 4,109 cars. 

3ank clearings for several years, ending November 30, 
are as follows: 1913, $591,316,351; 1912, $566,455,297; 
1911, $538,460,638; 1910, $578,876,899; 1909, $518,244,363; 
1968, $483,976,978. 

The table showing bank capital, surplus and profits, 
1913 figures being based on the last call, is as follows: 


Capital. Surplus and Profits Deposits. 
ae are er $6,475,000 $6,419,915 $65,693,082 
eh el Br ile I a 4.650.000 4,971,778 55,123,064 
eae 4,650,000 4,713,894 48,034,239 
nek ee ee be wd 4,625,000 4.P84.835 48,291,411 
Ee ee ee 4,575,000 3,668,255 49,449,950 
re ; 4,525,000 3,458 556 47,705,203 


As shown above, the bank clearings for 1913 were $24,- 
861,054 larger than during 1912. The increase in St. Paul 
banking capital was occasioned by bank consolidations, 
additional capital and the formation of two small banks. 
Surplus and undivided profits were $6,419,915 for 1913, 
as compared with $4,971,778 for 1912, an increase of $1,- 
448 137, and deposits were $65,693,082, as compared with 
$55,123,064 the previous year, a gain of $10,570,018. In 
the State of Minnesota on October 21, 1913, there were 
808 State banks, representing a total capital stock of $15,- 
651,500, with surplus of $4,752,720 and undivided profits 
of $1,602,348. On October 3d of the previous year there 
were 760 banks, representing a capitalization of $14,621,- 
000, surplus of $4,095,633 and undivided profits of $1,194,- 
635. The net increase in deposits for the year was $20,- 
785,657.70; in capital stock, $1,030,000; in surplus, $657,- 
087.48, and in undivided profits, $407,713.67. 

For twelve months, ending November 30, 1913, there 
were 3,488 permits issued in St. Paul, showing building 
valuations aggregating $9,048,827, which was $1,885,792 
more than those of the twelve months previous, when there 


vere 3,278 permits issued, with a given building valuation 
of $7,163,035. It is known that some large buildings, 
representing a cost of several million dollars, will be under 
course of construction during 1914, though permits have, 
as yet, not been applied for. In the States of Minne- 
sota, North and South Dakota and twenty-two coun- 
ties in Wisconsin, failures during 1913, in comparison 
with 1912, were as follows: 


1912. L915. 
BeUmee GE TMEIPOE.. .. cc ccccsccuces 370 297 
BO Se eee $3,258,787 $3,402,799 
Reported liabilities ....... $134,025 4,139,178 


The Northwest harvested a good crop, liquidation of 
trade indebtedness was heavy and conditions were gen- 
erally satisfactory. Concerning the new year, there ap- 
pears to be generally a feeling of optimism. 


GENERAL IMPROVEMENT AT OMAHA 








Much Satisfaction Expressed Over the Volume 
of Business Transacted During 1913 


Omaha’s business activity, despite unanticipated handi- 
‘aps, for the year closing has been satisfactory, the total 
volume of transactions in the various lines showing a 
gratifying increase, ranging from 10 to 25 per cent., and, 
on the whole, results reflect a substantial increase over 
1912. 

Omaha’s bank clearings show a gain of about $40,- 
000,000, despite the fact that Nebraska suffered a serious 
loss in its corn crop, due to unfavorable weather. The 
loss in corn, however, was more than overcome by the in- 
crease in yields of wheat and oats, the combined output 
of the State exceeding that of last year by more than 
$500,000. 

Omaha’s increase in business has not been confined to 
any particular line. The city is noted as a manufacturing 
and jobbing center, for its grain receipts and shipments, 
and for the receipts and output of the South Omaha live 
stock market. 

A most substantial gain has been noted in receipts of 
grain, the total of which will run near the 60,000,000 
bushel mark, wheat being one of the main factors in the 
expansion, though during the later months of the year 
receipts of corn have been up to those of former years. 
Shipments show a corresponding gain, with a much wider 
field covered than formerly. 

California cities entered the market this year and after 
an exhaustive investigation opened a buying office in 
Omaha. Their activities so far have been confined prin- 
cipally to corn, and have not been as extensive as might 
be expected for the reason that the buyers have exercised 
extreme caution. In every purchase, however, the corn 
has run to sample, which means that later shipments to 
the western coast will be much greater. Business in the 
South Omaha live stock market has been up to that of 
previous years. The receipts of cattle have been about 
the same, while those of sheep far surpassed any former 
year. In fact, 1913 establishes a record for South Omaha 
as a sheep market, with the figures at 3,750,000. 

Receipts of hogs did not equal those of 1912, owing to 
the heavy shipments last year and also to the fact that 
chelera prevailed early in the summer. The decrease, 
however, is more than offset by the gain in sheep, so that 
for the year there is a decided increase in the number of 
live stock received by this market. Prices have been 
uniformly higher throughout. 

Wholesaling and jobbing show good gains, as does the 
manufacturing output, although they were handicapped 
by being unable to get deliveries. This is especially true 
of the automobile dealers who handle the cheaper cars. 

The retailers report improvement for every month of 
the year, due, they say, to the general prosperity of the 
community. 

That Omaha and Nebraska can show a gain in the face 
of adverse weather is very encouraging. 

Building activity was greater than in previous years. 
The reconstruction of the tornado destroyed district was 
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somewhat responsible for this from the fact that of the 
2,269 homes destroyed and damaged 95 per cent. were re- 
built within four months. The reconstruction of these 
homes does not appear in the building records because of 
the leniency in granting permits. 

Real estate transfers were uncommonly numerous, with 
prices reflecting confidence in the stability of values. 


DULUTH MAKES A NEW RECORD 


Distribution of Merchandise Liberal, Nearly All 
Lines Reporting Healthy Increase 








The record for the past twelve mdnths reflects steady 
progress in commercial and material development and a 
better outlook for the future than at any time in the past 
decade. Among the achievements may be mentioned the 
decision of the Interstate Commerce Commission in the 
lake and rail case, restoring to Duluth and Superior the 
commercial benefits of their location at the head of navi- 
gation on the Great Lakes, and a re-adjustment of rail 
rates from points in Minnesota and Wisconsin. 

For the first ten months of 1913 Duluth building records 
indicate a gain of 87 per cent. Construction has started on 
the building of a model home district, calling for an ex- 
penditure of about $1,000,000, at the steel plant (now near- 
ing completion), and during the past year there has been 
completed a large amount of dock construction on the 
water front at a cost of several million dollars. 

Bank clearings for eleven months ended December 1, 
1913, were $225,307,660, against $204,099,012 for same 
period in 1912, and $163,456,023 in year 1911. 

Distribution of merchandise by wholesalers was on a 
large scale, reports indicating in nearly all lines a healthy 
increase. Supplies of merchandise carried by the country 
merchants are believed lower than in former years, and 
it is generally conceded that the day of excessive stocks 
has passed. 

Collections, as a rule, were better than for several years, 
and there is believed less outstanding in past due accounts 
than for some years past. There has been a steady in- 
crease in number of settlers locating on land in northern 
Minnesota, and the work of various organizations, local 
and in the interior, created for the purpose of agricultural 
development, is progressing considerably. Mercantile and 
manufacturing activity follow agricultural conditions 
closely and the outlook for 1914 is promising. 


DENVER HAS A PROSPEROUS YEAR 


Notable Manufacturing and Commercial Ac- 
tivity, but Output of Coal and Iron Decreased 


The seven principal crops in Colorado will net the 
farmers, it is estimated, $5,530,359 more than they re- 
ceived for eight crops in 1912. This increase is estimated 
as follows: Corn, $774,900; potatoes, $2,244,915; oats, 
$454,510; barley, $22,230; hay, $811,900; apples, $1,050,- 
000; sugar beets, $860,200. Total gain, $6,218,655. Wheat 
loss, $688,296. Net gain, $5,530,359. 

The live stock industry has shown a marked increase 
over the same period of 1912. From January 1 to No- 
vember 1 there were received at the Denver Union Stock 
Yards 406,479 cattle and calves; 212,143 hogs; 422,953 
sheep, being an increase of 69,557 cattle; 23,398 hogs; 
and a falling off in sheep of 47,997. 

This city has one overall factory which reports busi- 
ness about the same as the previous year, while three 
cracker factories enjoyed a gain of 20 per cent. 

Sales of drugs were about the same as in 1912, but 
these of dry goods showed a falling off for the first six 
months. Business since then, however, has improved, and 
the total for the year will show some expansion. 

Boot and shoe houses note some improvement, and de- 
mand was more active for agricultural implements. 
Wholesale grocery houses report a satisfactory year, 


but a loss is indicated in mining machinery sales, espe- 
cially during the last two months. 

The hardware houses interviewed regard results as 
about the same as in 1912. 

Manufacturers of steel, wire, rails, etc., report an in- 
crease for the fiscal year ending June 30, excepting rails, 
in which a slight decrease was shown. The prospects for 
a large gain for the remainder of the year were spoiled 
by the coal miners’ strike in Southern Colorado, which 
started September 23, and has been far reaching in its 
effects. 

The total production of coal in the State of Colorado 
from January 1 to November 1, 1913, is placed at 7,- 
089,165 tons, compared with 8,750,291 tons for the same 
period of 1912. A large proportion of this decrease is 
attributed to the strike in the southern Colorado coal 
mining district referred to above. 

Building permits for the City of Denver, from January 
1 to November 1 were 1,795, as against 1,969 for the 
same period of 1912, or a total of $2,580,848 as against 
$4,099,345—a loss of about 37 per cent. 

The failures for the year up to December 1, in the City 
of Denver numbered 91, with liabilities aggregating 
$1,626,449, and assets $1,067,578, as against 90 for the 
same period of 1912, with total liabilities of $763,693 and 
assets of $414,153, indicating that while there was only a 
slight increase in number the amounts involved were con- 
siderably larger. The heaviest failures occurred during 
the first four months of the year, the total for that pe- 
riod being 33, with liabilities of $1,163,440 and assets of 
$772,967, while the total for the same period of 1912 was 
42, with liabilities aggregating $358,236 and the assets 
$211,667. 

General prospects for the coming year are distinctly fa- 
vorable, but depend somewhat upon an early settlement 
of the coal strike. 

The banks of the State as a whole are in very good 
shape and as a rule a conservative policy in the matter 
of loans is apparent. 

To sum up the results for the year, the farmer was 
benefited more than any other line of industry, which 
fact in itself is regarded as an assurance of better con- 
ditions next year. 





SAN FRANCISCO APPARENTLY SATISFIED 





Some Crop Decreases, but High Prices for All 
Products Keep Business in Normal Volume 


The year just closed has been generally satisfactory to 
the people of this city and State. The varied crops for the 
most part were up to the average in quantity and quality 
and have brought good prices. The two comparatively 
dry seasons, in connection with the unusually heavy frosts 
last spring, caused a large shrinkage in the citrus crop in 
the southern counties and in the prune and other deciduous 
fruit crops in the central and northern portions of the 
State. The money loss represented in these untoward 
events went into the millions. 

Among the notable private enterprises established dur- 
ing the year is the recent completion in one of the northern 
counties of immense water storage works for the manu- 
facture of electricity for light and power purposes. Cali- 
fornia was early in the field in the manufacture of elec- 
tricity, and there has been a steady and rapid increase in 
the development of this much-needed agent. But the ac- 
complishments along this line during the past year have 
been considerably in advance of any previous year, the one 
mentioned abeve being the most prominent. 

Transactions in city real estate have been large. Value 
of these sales for the first ten months of the year was 
$40,982,800. At this rate the total for the year will ex- 
ceed $49,000,000. By the same process, it is figured that 
the loans on city real estate for the year will amount to 
$43,831,500, while the cancellations of such mortgages as 
have been recorded will aggregate over $25,000,000. Com- 
pared with the previous year, there has been a gain of 
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$4,000,000 in real estate sales and a decrease of $15,000,000 
in mortgages and $7,800,000 in the cancellations of mort- 
gages. 

Building operations in the city were unusually active 
during the year, permits for private structures alone for 
the year being valued at about $22,000,000. The largest 
amount credited to this account previous to the big fire 
was $20,111,900 in 1905. 

Many public buildings are now in course of erection, in- 
cluding a new city hall and a large auditorium. In ad- 
dition, the Panama-Pacific International Exposition is 
spending many millions in the erection of numerous and 
large structures on the world’s fair site. To these will be 
added many other buildings for the housing of exhibits by 
the several States and countries that will be represented 
in that affair. Up to December Ist, according to a state- 
ment by President Moore, over thirty States and thirty- 
one foreign countries had signified their intention of par- 
ticipating in the exposition. 

These improvements are furnishing employment to a 
large number of people, not only in construction, but in 
the preparations of the materials used in the buildings and 
in the transportation of the same to the sites occupied. 

The oil industry of the State has just closed the most 
prosperous year in its history. For the first ten months 
of the year the wells produced 80,896,784 barrels. In the 
first four months the totals were slightly under 8,000,000 
barrels per month, but for the next six months they in- 
variably exceeded that quantity. The official returns for 
the year are not yet at hand, but the product for the year 
will probably exceed 95,000,000 barrels. This will make 
the total quantity produced from the opening of the first 
well in the early ’70s over 731,000,000 barrels, valued at 
nearly $475,000,000. In these operations it is necessary 
to carry heavy stocks, so that consumers may not bz dis- 
appointed in case of any interruption to the supply. The 
stock of oil on hand at the end of October was 49,309,700 
b rrels, and it has not varied much from that total at the 
end of the other months of the year. There have been 
times during the vear when the yield exceeded the ability 
of the handlers. All the pipe lines are worked to their 
full limit. It is in contemplation to immediately increase 
the number of tanks in the field for the storage of the sur- 
plus that cannot be sent by the pipe lines to tidewater, 
where it is pumped aboard tank steamers in waiting. The 
three large corporations engaged in transporting this oil 
to distant ports have added a number of new vessels to 
their fleets during the year, and are looking for more. 

There has been some falling off in the foreign import 
trade. Its value for the first ten months of the year was 
$50,050,300, a decrease of over $4,000,000 as compared 
with the same period in the previous year. Of the total 
for the first ten months last year, over $36,000,000 came 
into port free of duty. One explanation for this large per- 
centage of free goods is found in the heavy imports of raw 
silk from Japan and China, nearly all of which is in tran- 
sit to the factories on the Atlantic seaboard. The imports 
of all kinds from those countries into San Francisco were 
valued at $26,007,600, mostly for tea and raw silk, both 
of which are free. 

The export trade of San Francisco for the first eleven 
months of last year was the largest in its history, amount- 
ing to over $97,000,000. This includes $15,485,000 for do- 
mestic Atlantic ports and $18,658,000 for the Hawaiian 
Islands, leaving $63,000,000 for foreign ports. Most of 
this trade with domestic Atlantic ports goes by the Te- 
hauntepec route, involving trans-shipment by rail from 
Salina Cruz to Puerto Mexico, while most of the remainder 
goes by way of Panama. Domestic trade between the At- 
lantic and Pacific via Cape Horn, once so prominent, is 
now a thing of the past. In the first eleven months last 
year, 661 vessels with cargoes left this customs district for 
distant ports. This total includes 183 vessels with cargoes 
of crude and refined oil. The shipments of the latter are 
for account of Oriental ports. 

The leading countries in San Francisco’s foreign trade 
are Japan and China, and this trade was quite evenly bal- 


anced last year, the imports from those countries for the 
first ten months of that year being a little over $26,000,000, 
while the exports were valued at $26,667,000. The most 
important items in this trade are cotton and raw silk, and 
San Francisco has little personal or pecuniary interest in 
either, apart from the benefits derived from the transpor- 
tation service. San Francisco does not pay for the silk 
imported, nor does it receive a dollar for the cotton ex- 
ported, except for such small consignments of California- 
grown cotton that may be included. Most of the cotton 
that goes out of this port for Japan ccmes from Texas. Of 
course the credit for these items in the import and export 
statistics of San Francisco are very gratifying, even if 
they add little to the wealth of the city. 

However, our trade with other foreign countries shows 
up well. For the first eleven months last year the exports 
to various European countries were valued at $11,867,000; 
to Australia, $3,907,000; to British Columbia, $3,296,000; 
to Mexico, $1,230,000; to Central America, $1,576,000; to 
South America, $2,623,000; to Panama, $1,244,000, and to 
the Philippines, $4,866,000. The total to China and Japan 
for the eleven months, partly estimated, is over $80,000,- 
000. The American occupation of the Philippine Islands 
has been attended with much benefit to all concerned, and 
it is to be hoped that nothing may occur to interrupt the 
continued growth of these commercial relations. 

Two new features in the import trade last year were 
the large receipts of Rio coffee and Japan coal, both of 
which were in excess of any previous year, and were due 
to the difficulty of obtaining a sufficiency of similar sup- 
plies from accustomed sources. Another notable feature 
in the import trade was the arrival of 3,000 bales of raw 
wool from Australia in transit to Boston. This consign- 
ment arrived on December 4, just three days after the 
placing of raw wool on the free list became effective. A 
large and permanent trade of that kind is likely to follow. 

Some of the new soil industries recently started in the 
State are turning out well. In Imperial County the cotton 
crop is reported at 28,000 bales, a considerable increase 
over previous years. Nine mills for ginning the product 
are in operation and a cotton mill has been projected. The 
raising of Turkish tobacco in Tulare County has passed 
the experimental stage, the crop this year being the largest 
yet produced, the quality exceptionally fine and the price 
good. Rice culture in Butte County is a pronounced suc- 
cess. About 6,000 acres are already under cultivation. 
The Japanese are taking much interest in this industry. 
One cultivator claims to have obtained $100 per acre from 
his rice field last year, while receiving only $55 per acre 
from his tomato plants, the cultivation of the latter being 
much more expensive to the farmer. The raising of dates 
in the southern part of the State is assurred. 

Imports of Hawaiian sugar at this port for the first 
eleven months of last year were 243,742 short tons. To 
this should be added 3,648 tons from the same crop re- 
ceived in December, 1912. Several cargoes of raw sugar 
were also received last year from foreign sources. The 
beet sugar crop of the State last year has been reported 
at 160,000 tons. The reduction in the tariff on foreign 
sugar will have an adverse effect on this industry unless 
it can be offset by greater economies in the production and 
handling of the beet crop. 

Two very important deals in California oil properties 
have recently been consummated, both on foreign ac- 
count, thus adding a large amount of new capital. The 
shipments of California oil for the year were the largest 
on record. Omitting December, the returns for which are 
not available, the exports for the eleven months were 328,- 
035,400 gallons, valued at $8,230,900. This quantity em- 
braced 97,245,000 gallons of refined shipped to the Orient. 
The fuel or crude oil was shipped to Central and South 
America, Panama, British Columbia, Alaska and the Ha- 
waiian Islands. Many cargoes are also sent to Oregon and 
Washington. The local consumption is steadily expanding. 

Several important irrigation and reclamation schemes 
have been in progress during the year, adding thousands 
of acres to the arable area, and some large land holdings 
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have been secured for colonization purposes. One of the 
more recent projects of that character was the sale of a 
ranch of 25,000 acres in San Joaquin Valley for the re- 
ported sum of $1,000,000. 

Bank clearings in San Francisco for the first eleven 
months last year were $2,461,414,971, an increase of $14,- 
484,096 as compared with the same period in 1912. As 
the clearings for the full year of 1912 showed an increase 
of $250,486,400 over the full year of 1911, it was expected 
that the gain for 1913 over 1912 would be much larger 
than is shown by the comparison for the first eleven 
months, as already noted. One explanation for this dis- 
appointment is found in the changed relation of the Sub- 
Treasury settlements with the Clearing House, which be- 
come effective last February, through which the clearings 
of that agency were reduced about $35,000,000. 

Two approaching events that are having an appreciable 
influence on business conditions in this city and State are 
the formal opening of the Panama Canal and the Expo- 
sition. Much is expected from these sources. The new 
and shorter route between the Atlantic and the Pacific will 
effect radical changes in traffic arrangements. California 
is spending millions in preparation for these anticipated 
changes and cordially awaits the coming of its world’s 
guests. 





FAIR CONDITIONS AT LOS ANGELES 


Somewhat Less Activity than in 1912, but Re- 
sults, as a Whole, Satisfactory 








Los Angeles and Southern California have not, in 1913, 
experienced the unbroken prosperity in all branches of 
productive and commercial activity which they enjoyed 
last year. There have been compensations, however, which 
have counterbalanced the temporary drawbacks. Higher 
prices have made up for crop losses in some directions; 
other crops have enjoyed both large volume and high 
prices; and indeed in most channels of trade the volume 
has been as large, or larger than that of 1912, which was 
a record year. Jobbing and wholesale trade has been 
helped by the rapid increase in population, but buyers 
have been cautious, as weather conditions delayed the 
movement of both spring and fall merchandise. The 
banks have been pursuing a conservative policy for more 
than six months. This has been due, however, in a large 
degree, to outside influences, such as tariff and currency 
legislation. There has been no lack of money for legiti- 
mate business purposes, and the Los Angeles banks de- 
clined, with thanks, the offer of the Federal Department 
to make a heavy deposit with them with a view to easing 
the money market. 

Among the important happenings of the year has been 
the completion of the Owens river acqueduct, built at a 
cost of $24,000,000 to bring 20,000 miner’s inches of water 
240 miles, from the Sierra Nevada mountains to Los 
Angeles. The flow of the water will also create from 
50,000 to 75,000 electrical horsepower, owned by the city. 
As the annual consumption at present is only 2,000 inches, 
the city will have a large surplus to dispose of to outlying 
districts for domestic and irrigation purposes. As an- 
nexation is to be made an indispensable condition to get- 
ting the water, it is probable that a territory having a 
population of at least 100,000 will be added to Los An- 
geles within the next year or two. 

Preparation for the immigration and traffic to come 
with the opening of the Panama Canal has gone steadily 
on at Los Angeles (San Pedro) Harbor. The city has 
spent several millions of dollars in this direction during 
the past year, as about twenty leading steamship lines 
have announced their intention to make Los Angeles har- 
bor a regular port of call after the canal is opened to 
traffic. Expenditures for new buildings for the first eleven 
months of this year were $29,484,970 .(with 15,839 per- 
mits) against $29,097,315 for the same period in 1912, 
with 15,159 permits, a new high record. Customs receipts 
showed a steady increase during the year up to the time 





of tariff legislation by Congress, when there was a tem- 
porary falling off. Receipts for November, 1913, were 
$61,926.29 against $79,799.84 for November, 1912. In- 
ternal revenue receipts for November, 1913, were $85,- 
648.84, against $83,889.80 for the same period in 1912, a 
gain of $1,759.04. 

Manufactures made satisfactory expansion, the total 
for the year being estimated at $125,000.000. The opening 
of the Panama Canal will create new opportunities, and 
a well directed effort is being made under the auspices 
of the Chamber of Commerce to increase lozal manufac- 
tures and to encourage foreign trade. 

The citrus fruit crop for the season of 1913-14 is at 
this time estimated to be 40,000 carloads, of which 5,000 
carloads will come from the central part of the State. The 
unprecedented cold spell of last January inflicted nearly 
a 50 per cent. damage. This loss, however, was nearly 
made up by the increased prices received by the growers. 
The f. 0. b. average price per box was 47 per cent. higher 
than the average for 1911-12, and 50.2 per cent. higher 
than the average f. o. b. price received during the past 
eight years. 

The total production of sweet wine for the year ending 
October 31, 1913, was 2,472,229 gallons, as compared with 
2,074,548 gallons in 1912, an increase of nearly 400,000 
gallons. 

The 1913 crude oil output of California will approximate 
100,000,000 barrels, an increase of 10,000,000 barrels over 
last year. 

Sugar beet crop of Southern California was about 2,- 
115,000 one hundred pound bags, valued at $4,620,000. 
Walnuts were another large and profitable crop, though 
there was some falling off in Southern California owing 
to unseasonably warm weather. The total was 11,500 tons. 
Prices received were 11'%c. to 19c. as compared with llc. 
to 16%c. last year. Lima bean production was 100,000,- 
000 pounds, or 1,125,000 sacks of 80 pounds each. Black- 
eye bean crop was about 40,000 bags, and Lady Wash- 
ington beans 15,000. 

The olive crop of Southern California this season will 
be from 5,000 to 6,000 tons, which is about normal, with 
the quality excellent. Growers receive from $40 to $50 
a ton for oil olives, and up to $200 for packing olives, 
these prices being somewhat higher than those of 1912. 
The 1913 production of Imperial County, the irrigated 
desert county of the Southland, amounted to more than 
$11,000,000. The remarkable increase in the cotton crop 
from 11,000 to 19,000 bales in one year shows that cotton 
raising in the Imperial Valley has passed beyond the ex- 
perimental stage. Date raising in the Coachella Valley 
also seems destined to become a very important industry. 





A SPLENDID YEAR FOR PORTLAND 


Business in Nearly All Lines Makes Steady 
Progress and Favorable Comparison with 1912 

The year 1913 was in many respects a satisfactory one 
for Portland, Ore. While there was some slowing down 
of business in common with conditions elsewhere, the check 
was rather on the rate of expansion than on the volume 
of trade itself, for in no sense was there a retrograde 
movement. 

That financial conditions in the State, as a whole, are 
healthy is shown in the last financial report of the year, 
made by the State Bank Superintendent, which follows: 


Amount. Increase, 


Total Gemoslts.... 2 ccc cece se Baal Omen Onot $7,.084,558.24 
a 66 ¥ a he eee OO 16,701,873.11 1,874,465.10 
Er ee 1,323,552.57 307,140.76 
eee ee ee 18,620, 860.00 S60,560.00 


EE ee ee ae 10.233,139.00 683,868.17 


‘ROems BAMEINS CRDITR!... .. 2.0220 28,853,999.00 1,344,428.00 
I lB eo te Be 90,602 ,361.07 4 644,197.59 
as ob a ae 18,296,221.51 1,108,547.99 
SR a eee eee 7.991.601.0050 201,670.95 
Cash and due from banks......... 46.130,626.08 3,286.519.25 

Total resources..............9169,462,838.08 $9,586,338.13 


Bank clearings for the year were the largest in the his- 
tory of the city, being nearly 5 per cent. greater than those 
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of 1912, and as it was a year of practically no speculation, 
this gain shows the substantial condition of commercial 
affairs. 

Banks of the State have pursued a conservative course, 
and have been well able to handle the season’s crops, and 
at the same time maintain reserves well above legal re- 
quirements. 

The crop out-turn in the territory tributory to Portland 
in the past year was not as large as in the preceding year, 
except in a few lines, but prices of nearly all staples were 
much better and the net returns to the farmers were the 
largest in the history of the territory. 

Wheat farmers have been especially fortunate in pro- 
ducing a choice quality of grain and having a high market. 
Financially able to hold, they have been, throughout the 
season, in a position to sell always to the best advantage. 
At the close of the year, the unsold holdings amounted to 
less than one-fifth of the crop. The total wheat yield in 
the Northwest was nearly 55,000,000 bushels, worth $35,- 
000,000 to the producers. Other cereals yielded abundantly 
and netted good prices. The barley crop amounted to 
about 12,000,000 bushels, and the oat crop to 17,000,000 
bushels. 

Wheat shipments from Portland in 1913 to Europe, the 
Orient and California were the largest ever forwarded 
from the port, the total amounting to 7,947,046 bushels, 
valued at $6,714,953, while the shipments to domestic ports 
were 6,812,156 bushels, worth $6,042,283. The movement 
in 1912 was 7,340,194 bushels exported, worth $6,273,816, 
and 4,822,382 bushels, worth $4,183,493, shipped to Cali- 
fornia. The shipping trade in flour also showed a material 
increase, amounting in 1913 to 816,012 barrels, worth 
$2,996,121 exported, and 415,598 barrels, valued at $1,736,- 
640, to coastwise ports. Barley shipments in the past year 
were lighter, but more valuable, than those of the preced- 
ing year, amounting to 1,636,255 bushels, valued at $1,- 
391,081 in 1913, and 1,851,100 bushels, worth $1,265,685, 
in 1912. 

The year was not a profitable one for the lumber manu- 
facturers or allied trades, yet the Portland mills floated a 
record quantity of lumber. The shipments to all ports 
were 395,477,519 feet, as against 282,510,780 feet despatch- 
ed in 1912, 196,461,040 feet in 1911 and 243,403,781 feet 
in 1910. 

Portland has become the chief livestock center of the 
Pacific Northwest. Since the Portland Union Stock Yards 
was established six years ago the trade has grown rapidly, 
having been stimulated in a measure by the establishment 
of packing houses here. For the first eleven months of 
1913 the receipts at the Portland yards were 12 per cent. 
larger than the total for the year 1912. 

The 1913 wool season was not a very sasisfactory one 
to sheepmen. The clip was lighter than for a number of 
years and prices were lower. The shrinkage in the yield 
was due to the unusually large number of lambs marketed 
by growers, and the tariff bill was held responsible for the 
reduced prices. The total Oregon clip amounted to 16,300,- 
000 pounds, as compared with a production in 1912 of 
18,700,000 pounds and a clip of 18,900,000 pounds in 1911. 
The net value of the past season’s wool to Oregon growers 
was $2,080,000, as against $3,000,009 in 1912 and $2,500,- 
000 in 1911. 

The Oregon hop crop was a bumper one, totalling close 
to 140,000 bales. In the preceding year 117,000 bales were 
grown, 72,000 bales in 1911, and 95,000 bales in 1910. Last 
year’s crop was only exceeded by that of 1906, when 160,- 
000 bales were produced. Prices have been exceedingly 
remunerative to growers, ranging from 20c. to 26c. 

Building operations in Portland were prosecuted on a 
smaller scale in the past twelve months than in the two 
preceding years, although a number of substantial struc- 
tures were erected. In 1913, 6,641 permits, of a valuation 
of $13,026,350, were issued, as compared with 8,224, for 
$14,652,071, in 1912. 

The coming year holds out every promise of being a 
prosperous one for Portland and the territory it serves. 
The opening of the Panama Canal can not be otherwise 


than immensely beneficial to the city and adequate facil- 
ities in the way of public docks are being prepared for the 
enlarged shipping. The establishment of a direct steamer 
line to Alaska will put Portland jobbers in communication 
with the Far North, and steamship service in other direc- 
tions is being planned. Steps are being taken to make this 
city one of the great apple exporting markets of the coun- 
try. The opening of the water route to the eastern States 
for the wool output of the West will find wool warehouses 
established in this city, where this commodity will be 
bought and sold, as well as shipped. 


SEATTLE MAKES FAVORABLE REPORT 





Some Depression Towards the End of the Year, 
but, on the Whole, Results Satisfactory 


In all important respects the year 1913 was one of sub- 
stantial growth, progress and development in the Pacific 
Northwest, of which Seattle is the financial and industrial 
center. Notwithstanding that during the latter part of 
the year a depression was felt in some lines, notably lum- 
bering, the year closes with record-breaking achievements 
in practically every direction. Crops were large and prices 
exceptionally remunerative; the fishing industry recovered 
from the previous year’s unfortunate experiences, and, 
barring the slump in demand and prices during the last 
quarter of the year, the lumber industry prospered. Na- 
turally the prosperity of these three activities, agriculture, 
fishing and lumbering, stimulated both retail and jobbing 
trade so that merchants generally in Seattle and vicinity 
have little complaint to offer. 

The year just closed witnessed pronounced activity in 
the lumber industry. The removal of the duty on lumber 
and shingles took place without the demoralization of the 
market that had been predicted by many, and it is now 
generally admitted by lumbermen that it will have little, 
if any, effect. Shipments of lumber from North Pacific 
ports to San Francisco and San Pedro, California, for the 
first ten months of 1915 exceeded those for the entire 
previous year. Prices, however, at present are from $2.50 
to $4 less than they were at the beginning of the year, and 
many manufacturers, who are forced to buy their logs in 
the open market, are actually unable to operate at a profit, 
logs not having declined in the same proportion as lumber. 
Throughout the last half of the year there has been a con- 
spicuous absence of railroad orders for lumber, business 
which the lumber industry normally depends upon for its 
prosperity. 

Washington’s salmon fisheries contributed largely to the 
prosperity of Seattle during the past year. The pack of 
sockeye salmon by Puget Sound cannerymen was the larg- 
est ever known, totaling something over 1,500,000 cases. 
Not only was the pack larger than usual, but the prices 
obtained were higher than those that prevailed the prev- 
ious year. This has helped packers to retrieve some of the 
losses which they sustained in 1912. 

Washington in 1913 harvested about 34,000,000 bushels 
of wheat. This yield fell below that of the previous year 
by about 6,000,000 bushels. Prices, however, have aver- 
aged a little higher, so that the net return will be about 
equal to that of 1912. The shipments of flour from Puget 
Sound have been large, totaling 1,186,000 barrels since 
July 1, as compared with 1,169,000 barrels for the same 
period in 1912. Wheat receipts at Seattle from July 1 to 
December 1 totaled 8,946 cars, as against 9,188 cars for the 
like period in 1912. There has been an excellent demand 
for fruits and vegetables. Potatoes, which were almost 
unsalable in 1912, found a good market at profitable 
prices in 1913. Apples are fully 50 per cent. higher than 
a year ago, and in some instances 100 per cent. higher. 
Better methods of marketing fruits have assisted ma- 
terially in increasing the profits of the growers. 

Bank clearings broke all records in 1913, the total for 
the year being approximately $660,000,000. While banks 
increased their deposits quite a little during the past year 
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there was no pronounced changes. The following table 
shows briefly the development of the banking end for 
several years past: 


Surplus and Cash and 


Capital. Profits. Deposits. Exchange. Clearings. 
1913.. $7,565,000 $4,046,241 $81,533,700 $26,404,837 $660,000,000 
1912 7,965,000 4,030,955 79,178,319 24,326,869 602,000,000 
1911 7,665,000 3,774,190 76,590,319 25,885,869 552,640,000 
1910... 7,265,000 3,415,674 TS,3875,957 27,008,945 590,093,000 
1909... 6,197,000 4,355,771 77,444,907 27,295,163 586,499,000 


Building operations in Seattle for the year showed a 
gain of approximately $1,500,000. Real estate was quiet, 
investors showing a preference for more conservative in- 
vestments, such as municipal and county bonds and war- 
rants. 

Looking ahead, the prospects for 1914 are not as bright 
as they were at the beginning of 1913, although there is 
every reason to believe that before the year is far along 
much of the uncertainty will have cleared up and that the 
year will enjoy a normal volume of business. 





SPOKANE REPORTS SOME GAIN FOR 1913 


A Favorable Comparison with 1912, although 
Some Contraction in Latter Months 








In reviewing the general trend of trade and finance in 
this city and tributary territory for current year, it may 
be said that, with one exception, developments have been 
of a favorable nature. Generally speaking, leading manu- 
facturing and wholesale concerns show some gain in vol- 
ume of sales for the first eleven months of this year, com- 
paring with a like period in 1912, and while reports are 
somewhat conflicting as to collections, those indicating im- 
provement predominate. 

Many city retailers have experienced a rather sharp 
falling off in business during past few weeks, and if vol- 
ume for the year as a whole measures up to that of 1912, 
they will be content. Naturally, there are exceptions, but, 
in the main, increases will not be the rule. 

Agricultural results, however, were in the main satis- 
factory, and caused at least a normal demand for staple 
merchandise from country districts. In consequence the 
movement of clothing, footwear, dry goods, hardware and 
agricultural implements for the greater portion of the year 
made quite a favorable comparison with that of 1912, and 
had it not been for the somewhat unseasonable weather, 
which prevailed, activity would doubtless have been main- 
tained until the close. Prospects at present seem encour- 
aging, merchants generally regarding indications as point- 
ing to improvement, and a steady increase in business is 
looked for during the next few months. 

Railroad construction on the part of different leading 
transcontinental lines is proceeding on a large scale, postal 
receipts show a slight increase, approximating 2.4 per 
cent., and the aggregate value of building permits issued 
exceeds those of the year before by about 55 per cent. 
Clearings of the fourteen city banks showed a moderate 
increase for the first six months of current year, which, 
however, has been wiped out during the five subsequent 
months, so that total clearings for the eleven months of 
1913 show a decrease of 2.7 per cent. 

Progress has been made and returns will be larger than 
ever before in mining, diversified farming, fruit, etc., while 
wheat and other cereals yielded well and are being moved 
at satisfactory prices. 

The only important industry which has suffered during 
latter part of this year is lumber, but improvement, both 
as to demand and prices, is anticipated in 1914. 

While the total fruit crop of the Northwest was prob- 
ably not more than 50 per cent. of the last, returns to 
growers have been very satisfactory, and probably will 
about equal those for 1912, due to much higher prices rul- 
ing and intelligent handling. 

Summarizing, it is clear that Spokane and the Spokane 
country maintains a strong position, being the distributing 
center as it is for a large territory, the resources of which 
are steadily increasing, and it is but reasonable to assume 
that consistent expansion will continue during 1914. 


SOME CURTAILMENT AT TORONTO 


Notable Activity in the Early Months, but Some 
Quieting Down Towards the End 


The year 1913 may truly be described as a memorable 
one. Starting out with splendid prospects for a large and 
increasing trade, wholesalers were not disappointed until 
the stringency of money conditions made itself felt. All 
classes of trade have felt its effects, most of the whole- 
salers reporting increases up to the end of August and a 
falling off from that date, though the majority report the 
year’s business as fully equal to that of 1912. 

In boots and shoes, clothing, men’s furnishings and other 
necessary lines, a steady trade has been experienced, while 
jewelry and millinery trades, being more or less luxuries, 
have felt the decrease in demand, though only to a slight 
extent. 

Collections on the whole have been over the average, 
though slowness and some hitherto unknown cases of re- 
newals have been reported during the last three months. 
It is generally conceded that prospects for 1914 are well 
above the average, taking into consideration the fact that 
buying has been curtailed and that fresh stocks must be 
provided for the spring and summer trade. The autumn 
weather was exceptionally mild, which had a depressing 
effect on some lines, but few complaints were heard. 

The returns of the foreign trade of Canada are not un- 
satisfactory. Imports are falling off in consequence of 
the monetary situation and the curtailment of foreign 
loans. In October the value of imports of merchandise was 
$8,664,000 less than in the corresponding month of 1912, 
while for the seven months ending October, the value of 
imports was only $4,300,000 in excess of the year before. 
On the other hand, the export trade is expanding, the value 
of domestic products exported in October having been $23,- 
360,000 in excess of the same month a year previous, and 
the exports for the seven months being $49,330,000 greater 
than in 1912. The aggregate foreign trade of Canada for 
the seven months ending with October was $636,094,000, 
as against $582,444,000, showing a gain of $53,650,000, and 
in this period the excess of imports over domestic exports 
was cut down from $190,000,000 to $145,000,000. This 
trend of foreign trade is likely to continue for some time. 

Business generally in Canada continues to be in a satis- 
factory condition. There are no signs of trade depression, 
though a slowing down in many branches of trade is in 
evidence, and there is a disposition to confine commitments 
to actual requirements. More economy is being exercised 
than has been the case for some time past. The flow of 
money, which came in great volume in the past few years 
from the British Islands and abroad, both for investment 
and for speculative purposes, and created a somewhat un- 
healthy expansion, has met with a check. It has much 
to do with the outbreak of land speculation in the West, 
which, owing in a measure to a wise precaution of the 
Bank Act, was limited to individuals, and has not affected 
the country generally in an adverse manner to any ap- 
preciable extent. 

In the Province of Ontario the year, as a whole, may be 
said to have been satisfactory. Crops have been a full 
average and the farmers prosperous. Manufacturing in- 
dustries in general have had a fair year and a considerable 
amount of American capital is coming into the Province. 
The rural population, unfortunately, continues to slowly 
decrease, while among the cities, Toronto, with a present 
estimated population of 488,000, shows an estimated gain 
of 63,000 souls. 

Building operations continue steady, a comparative 
statement, issued by the City Architects’ Department, 
showing that from January 1 to November 30, 1913, there 
were granted 6,735 permits calling for the expenditure of 
$25,589,856, as against 6,853 for $25,465,076 during the 
same period in the year before. 

The Harbor Board Commissioners have presented to the 
city plans for the deepening and development of the inner 
harbor, the improvement of the entire waterfront, the de- 
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velopment of an immense industrial district in Ashbridge’s 
Bay, and the creation of a fourteen-mile lakefront boule- 
vard and driveway. The work planned calls for an ex- 
penditure estimated at $19,142,088. Of this sum the 
Dominion Government has undertaken to spend $6,123,284 
on the construction of necessary breakwaters, bridges and 
harbor extension work, and the city will spend $1,802,883 
in constructing pavements, walks, etc., on the boulevard 
drive, while the Commissioners themselves will spend $11,- 
215,920 in deepening the harbor, constructing docks, 
freight sheds, storage warehouses and factory buildings, 
and in reclaiming for industrial purposes the waste areas 
of Ashbridge’s Bay. Two contracts have now been let— 
the first of $5,371,000 covering work to be completed with- 
in four years and the second, $6,320,000, for dredging, etc., 
over a period of eight years. When this work is finished 
the Commissioners will have for leasing 650 acres of in- 
dustrial land within a mile of the heart of the city and 
served by three railways and a ship channel. The entire 
work is to be completed within ten years. 

The mining industry maintains its progress and returns 
made to the Bureau of Mines, under the Mining Act, show 
that the production of metals and metalliferous substances 
from the mines and works of Ontario during the nine 
months ending September 30, 1913, with changes as com- 
pared with corresponding period of 1912, was as follows: 


Increase or 


Product—— Quantity. Value. Decrease. 
a eee 160,016 $3,285,984 *$2.168,649 
ere er ee 23,172,899 12,967.939 *260,115 
Ry WN & 0-0-6 0 0a ee wow oc 9.237 1,311,681 *169,605 
I es a a spp ee 18,233 3,825,633 *457,196 
a eS eee rere 143,979 514,590 *213,306 
i, & & earrrrrrrr oc. 440,954 0,792,022 7F259,956 
Pee eee 71 12.917 744,697 
Cobalt and nickel oxides, Ibs.. 740,089 290 597 *113,811 

S82 


NN er re S82 3.000 #3 O00 


* Increase. 7 Decrease. 
VANCOUVER REPORTS SOME DEPRESSION 


Lumber Conditions ‘Unentiofaaters, and Con- 
siderable Trouble from Labor Controversies 


During 1913 the Province of British Columbia has not 
been as prosperous as in the previous year. The follow- 
ing figures speak for themselves: 


Kleven months Kleven months 

ending ending 
Nov. 30, 1915. Nov. 30,1912. 
Customs revenue............ S7.766,028 $8,321,405 
Bank cClearimgs......---cccees 517,600,000 599 S837,.000 
Building permits (value).... 10,248,805 17,488,442 
Salmon packed (cases)...... 1,598,901 996.576 


While figures regarding the salmon pack are the only 
ones obtainable in detail, the halibut and herring fishing 
have shown corresponding increases. 

Lumber conditions have been unsatisfactory. British 
Columbia mills have been operating at much less than 
capacity and several large plants have been closed down 
part of the year. A trouble which confronts manufac- 
turers at present is that the shipping companies have 
raised rates on lumber to Europe and the Orient from 25 
to 30 per cent., making partial shipments impossible and 
practically closing those markets for the present. The re- 
duction of the United States tariff of 50c. a thousand on 
shingles has, however, given this branch some impetus, 
shingle exports having doubled since October 3d. 

Labor troubles in the coal mining districts in Vancouver 
Island resulted in a large decrease in the output, but a 
successful year in metalliferous mining is reported. Total 
mineral output is stated to be over $32,000,000, an increase 
in value of mine products of $9,000,000 over 1912. 

The fruit industry is reported in a satisfactory state, as 
a good crop has been raised and selling arrangements in 
the older districts have improved. 

The adverse conditions would probably have had a more 
detrimental effect on general supply lines but for the large 
amount of railroad construction and survey work done 
here during the year. This latter, together with large 
Provincial Government expenditures, has been instru- 
mental in staple lines maintaining a good volume of sales, 
and wholesalers in general report satisfactory turnovers 
for 1913. 


NO IMPORTANT CHANGE AT WINNIPEG 


Volume of Bucinces Well Maistained, but Not 
Quite Equalling the Record of 1912 


The year has witnessed no important modification of the 
lines along which western Canadian business has been de- 
veloping for the last decade, though the general monetary 
stringency and consequent high rates of interest prevail- 
ing during the last twelve months have been especially felt 
here, where trade has expanded so rapidly. For the four 
years down to the close of 1912 there had been an increase 
of 100 per cent. in the aggregate volume of all lines of 
business. The year 1913 shows a 15 per cent. increase in 
sales of provisions, groceries, drugs and similar lines, and 
a somewhat larger increase in turnover of summer and 
fall clothing; other lines, including agricultural machinery 
and lumber, show decreases. On the whole, however, the 
total volume of domestic trade is well up to that of 1912, 
while our export trade will exceed it, owing to our heavy 
marketings of grain. That we should have so nearly main- 
tained the advanced level of 1912, speaks well for the 
permanence and stability of our industrial and mercantile 
development, particularly in view of the very severe con- 
traction of credits which was experienced in the spring 
and summer months, and the steady rise in discount and 
interest rates. 

Early in the year the wholesale and jobbing trade as- 
sumed a very conservative attitude in regard to country 
credits, though carrying large stocks of merchandise, for 
the distribution of which the mild fall of 1912 had proved 
quite unfavorable. Purchases have since been close to 
actual requirements, and while the fall of 1913 has again 
proved unfavorable to the sale of winter commodities, gen- 
eral merchandise stocks will be materially less at the close 
of the wholesale year. 

Grain production ‘of Manitoba, Saskatchewan and AIl- 
berta for the last four years, in bushels, is as follows: 


LOLO. 1911. 1912. *1913. 
.. ore 113,000,000 144,000,000 177,000,000 190,000,000 
Oats ........ 112,000,000 187,000,000 220,000,000 218,000,000 
ol Pe 20,000,000 838.000 000 32,000,000 35,000,000 


We aceseuwed 5.000.000 7.500.000 ”? O00.000 12,000,000 
Total.... 250,000,000 371,500,000 451,000,000 453.000.000 

* Estimated. 

With twenty-five per cent. more fall plowing done than 
last year, with weather conditions most favorable to all 
kinds of farm work, and with the steady growth of our 
rural population, the West is already looking forward to 
1914 to furnish even a greater record in agricultural de- 
velopment than that of the year which has just passed. 


A FAIR SHOWING BY QUEBEC 


Many Important Public and Private Improve- 
ments Maintains Demand for Staple Lines 








During the past year business in general compared 
favorably with that of 1912, although money was tight 
throughout the district, owing to active speculation in 
land. However, a number of important works have been 
carried out by the Government, and it is believed that these 
will contribute in a marked degree to the advancement of 
trade in this city and the surrounding districts. 

A large grain elevator has been under construction for 
some time past and is now nearly completed. The last rail 
has been laid in connection with the Transcontinental 
Railway between Winnipeg and Quebec and this, with the 
completion of the entire system, will prove of great benefit. 

The Transcontinental workshops are in course of con- 
struction at St. Malo, which is part of the city of Quebec. 
The work on the Quebec Bridge has been progressing and 
there has been much building activity. The work under 
way at the present time goes up in the millions, building 
permits having been issued during the year amounting to 
over $2,000,000. 

On the whole, the general opinion prevails among au- 
thorities at this point that general conditions in 1914 
should show a marked improvement. 
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ANOTHER LARGE COTTON CROP 


Much Higher Prices throughout the Year Ren- 
der Exceptionally Remunerative Results 


Still another large cotton crop has been added to the 
remarkable showing of the Southern States in recent 
years. The Department of Agriculture has placed it at 
13,677,000 bales, exclusive of linters, in comparison with 
an estimate at the same time last year of 13,820,000 bales, 
and in comparison also with the final Census report of 
13,703,000 bales raised in 1912. The linters this year are 
variously estimated at from 500,000 to 600,000 bales. The 
fact that the Government has in the past underestimated 
the crop leads to the expectation in many quarters that 
it has done so again. The Government is engaged in a 
revision of its methods of computing acreage, and in the 
December report placed the total at 36,011,073 acres har- 
vested, whereas the total planted was given at 35,622,000 
acres. The average abandonment is 800,000 acres, which 
would lead to the assumption that the planted acreage 
would have been nearer 36,800,000 acres as against a 
planted acreage in 1912 of 34,766,000 acres. 

The Department of Agriculture gives the yield per acre 
at 181.9 pounds compared with 190.9 pounds in 1912 and 
207.7 pounds in 1911. The Government also estimated 
farm values on December 1 at 12.2 as against 11.9 last 
year and 8.8 in 1911, and estimated the total value of the 
crop as $797,841,000, exclusive of linters and seed, as com- 
pared with $780,224,000 last year and $660,566,000 in 1911. 

The statistical report of the Financial Chronicle for the 
year ending September 1, 1913, shows the commercial crop 
for that year to have reached 14,128,902 bales, out of 
which were exported 8,795,673 bales, while spinners tak- 
ings were placed at 5,630,311 bales, leaving a stock on 
hand at the end of the year of 216,561 bales. The total 
receipts at the Atlantic and Gulf ports were 9,876,852 bales 
in comparison with 11,778,836 bales the previous fiscal year 
and 8,752,193 in 1910-11. The average export price for 
the season of 1912-13 was 12c., upon which basis the 14,- 
128,902 bales of the commercial crop was valued in excess 
of 1911-12, when the average price was 10.2c. In 1910-11 
the export price of 14.4c. gave to the crop of 12,182,332 
bales a value of approximately $900,000,000 and in 1909-10 
the price was 14.1c., but otherwise this is the highest in 
a decade. 

While the southern planters have made no complaint of 
the results secured from the crop of 1912-13, manufactur- 
ing interests insist that their operations have shown but a 
bare profit as the cotton goods trade for the season fell 
short of expectations, while some lines have shown actual 
losses. The raw material ruled hign in price, but manu- 
facturers found themselves unable to secure a correspond- 
ing advance in selling prices of finished products, nor an 
increase in the volume of business. On the other hand, 
British manufacturers have recorded increased trade by as 
much as 30 per cent. The competition of India and 
Egyptian cotton in the English markets has been more 
pronounced than ever, as both countries have experienced 
favorable yields. 

Nevertheless, there has been an increase in the spinning 
capacity of the cotton mills of the United States and this 
has taken place, as heretofore, in the Southern States, with 
a small addition in New England. The total number of 
spindles in the United States during the year 1912-13 was 
31,216,592 as compared with 30,676,929 in 1911-12 and 29,- 
803,253 in 1910-11. 

The South has been hampered to some extent by a lack 
of efficient labor and this was especially notable in the 
Carolinas and Georgia, where the development of the in- 
dustry was the greatest. Further extension of the cotton 
industry in the South is contemplated, but possibly not 
to so great an extent as in the recent past. 

The consumption of cotton in all countries shows a grad- 
ual increase and in some it is quite pronounced, perhaps in 
no instance quite so distinct as in Japan and right here 
where it is raised—the Southern United States. For in- 


stance, in Japan, in 1910-11, the consumption was 1,087,- 
184 bales; in 1911-12 it jumped to 1,357,460 bales and in 
1912-13 it was estimated at a full 1,500,000 bales, or a gain 
of 50 per cent. in two years. Similarly, in the Southern 
United States the figures for the same periods were re- 
spectively 2,254,625 bales, 2,622,056 bales and 2,849,524 
bales. In fact, a further comparison with the Northern 
United States indicates that the South has overtaken it in 
consumption; thus, the figures in 1910-11 were 2,230,419 
bales, approximately the same as for the South, whereas 
for 1912-13 the Northern consumption is only 2,681,804 
bales or 167,720 bales less than in the South. European 
consumption for 1912-13 is estimated at 10,000,000 bales 
as against 9,880,000 in 1911-12 and 9,236,000 bales in 1910- 
11. The total world consumption is placed at 19,200,011 
bales as against 18,465,732 bales in 1911-12 and 16,600,484 
bales in 1910-11. The average weekly consumption has 
advanced to 369,231 bales from 355,110 bales last year and 
319,240 the year before. 

The ginning reports show that the 1913-14 crop is an 
early one and, with the exception of crop of 1911-12, the 
quantity of cotton that has passed through the gins is a 
record one. The cotton ginned prior to September 1 was 
794,000 bales, or 74,000 bales more than the previous year, 
and reflecting the early maturing of the crop. By Septem- 
ber 25 the total had jumped to 3,237,000 bales, or 232,000 
bales in excess of the previous year. The cotton ginned up 
to November 1, however, now reflected the bad weather 
and also the heavy movement for the corresponding period 
in 1912, when the figures were respectively 8,835,000 in 
1913 and 8,869,000 in 1912. By November 14, however, 
the 1913 figures had again assumed the lead, being 10,- 
434,000 bales against 10,299,000 in 1912. By December 1, 
the totals were 12,081,000 bales and 11,954,000 bales, while 
the December 13 report proved a decided surprise, the total 
being 12,923,000 bales against 12,439,000 a year ago. The 
mild weather during the early part of December is re- 
garded as having had a great deal to do with the sudden 
jump in the figures, but it has nevertheless led many to 
believe that the final crop returns would show a greater 
yield than in 1912-13. Up to December 13, Texas had 
ginned only 3,627,410 bales as against 4,368,915 bales the 
year before, and Oklahoma had ginned only 791,623 bales 
against 902,329 bales—a clear indication of the drought 
conditions in the summer and later of the unseasonable 
frosts. Georgia, however, made a good showing, with 
2,213,426 bales in comparison with 1,675,670 bales last 
year, while Alabama ginned 1,444,603 bales against 1,234,- 
755 bales. Other important comparisons are Mississippi, 
with 1,084,584 bales against 883,458 bales, and South 
Carolina with 1,276,402 bales against 1,128,850 bales. 

As to the progress of the present crop there have been 
several serious scares that have not been without justi- 
fication. The drought that so seriously affected corn had 
its influence on cotton, as largely noted, in Texas and 
Oklahoma and contiguous sections. This was followed by 
conditions just the reverse, for the early fall was conspic- 
uous for its excessively heavy rains throughout the South, 
while the late fall was distinguished by abnormally low 
temperatures and severe frosts in Texas and Oklahoma, 
but it has been shown that only a minimum of damage has 
resulted. 

Speculative operations have had a damper thrown upon 
them during the greater part of the year through fear of 
hostile legislation at Washington affecting trading in cot- 
ton futures. In fact, this spectre hung over the market 
during almost the whole time the debate on the tariff bill 
was in progress, as it was planned by the radical element 
in Congress to include such legislation in the tariff bill. 
With the exception, therefore, of some activity when the 
drought appeared to be serious and later when the heavy 
rains and frosts came, there has been no decisive move- 
ment one way or the other so far as prices were concerned. 
As soon as these periods of anxiety subsided, the prices 
gradually drifted back to their former levels, which, as 
already noted, are not far away from those prevailing at 
the same time last year. 
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Closing spot cotton prices at New Yerk and New Orleans 
on the first day of each month, with comparisons, follow: 





———New York ~ ——New Orleans—— 

1913. 1912. 1911. 3. 1912. 1911. 

ne aR ne 13.40 9.35 15.00 12.93 $.19 14.94 
eat dle tematiiie 13.00 9.90 14.95 12.60 9.87 14.94 
ibineanbeabededtionss 12.70 10.40 14.60 12.50 10.44 14.54 
ee eee 12.60 10.95 14.40 12.50 11.00 14.37 
en? Se 11.95 0 15.45 32.20 11.62 15.25 
EE 11.80 11 15.85 12.45 11.62 16.62 
aaah ei lalla 12.40 11.65 14.80 12.35 12.37 15.06 
REE 12.10 13.00 12.50 12.00 13.00 12.00 

ih neanemminn 13.00 11.50 11.75 12.90 11.19 11.50 

iit peenesetenbot 14.20 11.45 10.20 14.00 11.44 10.19 
Fear ee 14.10 11.76 P.40 13.75 11.44 9.37 
Laiieeededebbances 13.50 13.10 9.25 13.0 12.75 9.19 


Highest and lowest spot prices at New York for the 
last three years: 
igh Low. 

11.70 


H ° 
1913...14.50 mo Os "920 


Higb. ' 
1912... 1340 “Os loll... 1615 
As some two-thirds of the crop is exported each year, 
considerable importance is attached to the statistics of the 
shipments abroad. The following table covers the exports 


for 20 years, with their weights and values. 







































































Year ending Aug. 31 Bales. Pounds. Values dag 
1913 . 8.795.673 4,494,588,903  $539,350.668 “~—s 
eat aman 10,656,330 5,530,570,003 562,492,818 10.2 
Re aa ieee 7.758.106 4,004,097,304 575,731,057 14.4 
ec 6,309 763 3,234.675.577 457 480.206 14.1 
1908 ASE 8,547,883 4.435,035,128 417,678,436 9.4 
1908 NERA IO 7.540.063 3,876,960,981 440,037,612 114 
907 a an $482 043 4.404 992.246 470 008.654 10.7 
906 Hoe IED ite 6,722,440 3,471 034 550 881,918 942 11.0 
ie niente ec 8.732.661 4,512,792.189 399,898,721 8.9 
19 SPC Pe 6,080.45 3,104,090,611 372 501.491 120 
RENEE 6,716,323 3,436,197,773 306 398.635 8.9 
Sa aa meant 6.709.276 3°423,084'348 283 039,261 8.3 
—eneindengretiaeegtaE 6.617,464 3,390,905.773 315.879.294 9.3 
1900 5 A paola ag 6 009 757 065,686,612 242.678 333 79 
See aR aR 7,420,239 3,799 968,08 209 891.357 5.9 
ek lieleaai  papees 7,648,699 3,889,253,63% 229 951,989 5.9 
1897 6.036,713 3,040,261.516 223.776 966 7.4 
tS | ee 4,701.791 2'361.5 24,208 191,164.549 81 
elas cineca ac 6,850,327 3'465.456 536 197.973.8698 5.7 
i er inate et 5,300,458 2,639,816 .430 205,350,022 7.8 























BUSINESS CONDITIONS IN BRAZIL 





Trade Depression General, with Collections 
Slow—Improvement Hoped for This Year 


(From the Regular Correspondent at Rio de Janeiro.) 


The low price of rubber, which has prevailed for a con- 
siderable period, has had a notably adverse effect on busi- 
ness in practically all lines in the Amazon Valley and its 
two principal cities, Manaos and Para, although the de- 
pression at the latter center is not so acute because it is 
not entirely dependent upon this commodity for its pros- 
perity. Improvement, moreover, is hardly looked for un- 
til some method is devised whereby the cost of produc- 
tion can be reduced to a point where Brazilian rubber 
can be marketed at a profit in competition with plantation 
grades. This subject is being studied with great care, but 
so far without much result, and the only relief possible 
in the near future is a substantial enhancement to prices. 

The States of Maranhado and Piauhy are also suffering 
from the low rubber prices, and general trade conditions 
are reported unfavorable. Collections are difficult to 
make, but as these States are small consumers of foreign 
merchandise importing houses are not affected to any 
great extent. Unsettled political conditions and a severe 
trade depression prevail in Ceara, and a similar situation 


is noted in the States of Rio Grande do Norte, Alagois, 
Sergipe and Parahyba, with payments very slow. 
While the contraction in business in other sections is 
reflected in some quietness in Pernambuco, and the cur- 
rent volume of trade is below normal, this State raises 
large crops of sugar, cotton and other staples, which tend 
to prevent the stagnation that occurs from time to time in 
those places dependent upon a single product. In Bahia, 
also, an extensive agricultural region producing tobacco, 
cacao, sugar, etc., assists in maintaining stable condi- 
tions, and while the outlook is not encouraging and col- 
lections are slow, failures have not been in excess of their 
usual number. The State of Espirito Santo raises large 
quantities of coffee, and the present low prices of that 





product have naturally been accompanied by an unfavor- 
able business situation. 

The States of Parana, Santa Catharina and Rio Grande 
do Sul are said to be feeling the trade depression less than 
other parts of the country, as the first two depend largely 
on the production of cha matte, a wild tea which consti- 
tutes the third most important export of Brazil and which 
has been maintained in price. Rio Grande do Sul also 
produces cha matte, but the wealth of the State is based 
on its cattle-raising industry, which is generally pros- 
perous. The volume of business in these States, while 
somewhat below the average, is fairly well maintained, 
compared with some other sections, and there is no serious 
complaint as to collections. 

The low prices of coffee have had a serious effect on 
the small merchants and agriculturists throughout the in- 
terior of the States of Rio de Janeiro, Minas Geraes and 
Sad Paulo, but the resultant falling. off in business is 
felt most by the jobbing houses who have been caught with 
large stocks of merchandise and heavy outstanding ac- 
counts. In the cities of Rio de Janeiro and Sao Paulo 
the wholesale houses feeling the decrease in activity to 
the least extent are those dealing in such staples as food- 
stuffs, clothing, etc., while in cotton goods and other tex- 
tiles there is a better demand for the products of the local 
mills than for imported articles, as they are cheaper and 
enjoy a wider field of consumption among the people in 
the interior. Quite a number of concerns find themselves 
loaded down with extensive stocks, the financial stringency 
causing their customers to curtail their purchases to the 
utmost extent, and while it is thought that supplies in the 
hands of interior merchants have been reduced to a point 
when replenishing must soon begin, any improvement, at 
least for some time to come, will probably be confined to 
absolute necessities. The importing houses complain of ex- 
treme dulness, and report that prospects for any expansion 
in the demand for high grade goods are not encouraging. 
However, there seems to be a feeling that improvement will 
appear during the latter half of 1914, as it is expected that 
the Government will negotiate a foreign loan within a 
short time and thus place in circulation some $25,000,000 
(U. S. currency), which will undoubtedly stimulate busi- 
ness in most lines. Should there be no disturbances aris- 
ing from the presidential elections, therefore, it is thought 
that most indications promise a return of normal trade 
conditions. 

Although all the different departments of business re- 
port more or less falling off in sales, the depression is 
not equally pronounced in every line. There is a fairly 
well-maintained demand for hardware and no serious com- 
plaint is heard in connection with stationery, but in pro- 
visions trading is very slow and a number of concerns are 
reported to be feeling the dulness quite severely. Textiles 
and dry goods have been in very light demand ever since 
the beginning of the present period of adverse trade con- 
ditions, many houses being especially affected hy their 
policy of carrying heavy stocks and granting liberal 
credits. The decreased movement is particularly noted in 
the. more expensive lines. Leather and leather goods are 
very quiet, with the outlook unfavorable and indications 
of distress in numerous directions. Tailors and clothiers, 
however, seem to be doing fairly well, although they nat- 
urally complain of difficulty in making collections. There 
is very little doing in machinery and supplies, the fact that 
all railways have suspended construction having had a 
generally discouraging effect. Many engineering and con- 
tracting concerns have also ceased operations owing to 
the cutting off of funds, which of course restricts the de- 
mand for this class of goods. Some of those consulted in 
regard to the resumption of construction work claim that 
it will be from six months to a year before there will be 
any movement in this direction, and there are many who 
are even less optimistic. The local cotton mills are run- 
ning on a much reduced basis, some of them being closed 
several days each week. The banks continue very con- 
servative in their operations, and scrutinize all applica- 
tions for loans with exceptional closeness. 
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‘CHICAGO REPORTS NOTABLE ACTIVITY 


Expansion in Trade = a — In- 
creased Railroad Earnings—Record 
Bank Clearings 





More extended holidays than usual delayed general re- 
sumption at this time in business activities, but the year 
has opened with more confidence in the outlook and better 
prospects for satisfactory demands soon upon the prom- 


inent lines of production and distribution. No particular 


pressure for funds developed, and, although discount rates 
for commercial accommodation were unchanged, money is 
distinctly easier in tone and favorable to new enterprise. 


Credits occasion no significant comment and trading de- 
faults have shown less than was feared. The continued 
mild weather has favored steady operations in transpor- 
tation and construction. The situation in iron and steel 
and collateral lines, aside from further temporary cur- 
tailment in outputs caused by the year-end layoff for im- 
perative repairs and installation, is more hopeful, there 
having been some closing of substantial contracts and 
more encouraging inquiries to stimulate renewed activities 
at the furnaces, rolling mills, forges and equipment plants. 
Sheet- and tin plate works have started up this week and 
much capacity in this district will again be in commission 
before the close of January. 

Retail clearance sales here and at the interior are ef- 
fecting adequate depletion of stocks and reports from the 
principal jobbing branches indicate gratifying inventories 
completed and good expectations for 1914. Railroad 
financing to provide for the prospective heavy outlays the 
coming spring is making easier headway on the better dis- 
position of lenders and strong influences combining for the 
granting of increased freight rates. Most conditions ap- 
pear favorable for business expansion this year. Legis- 
lation along economic lines is now well adjusted, money 
promises to be plentiful, the winter wheat prospect is the 
best known, and stocks in all directions are admittedly at 
the lowest level in years. Early replenishments to meet 
the normal needs of the country now are more impressed 
upon the minds of the people than at any time heretofore 
and this presages widespread resumption in the activities 
in the near future. 


Business in 1913 is summarized as follows: 


Value Increase Per 

or amount. or decrease. cent. 
Manufactures ............$1,606, 579, 000 *$15,906,000 1.0 
i 2 cs chek eee eee ba 2,053,577,000 *69,444,000 3.5 
Railroad earnings, gross... "600,272,451 *59,023,633 10.9 
Railroad mileage.......... §56,121 *2,391 4.4 
"i = ee 117,999,264 *933,723 5.4 
DOGGM, GeeOUeeciccocccce 33,284,156 *3,005,556 9.9 
Grain and flour receipts. . 383,494,000 *61,4: 26, 000 19.1 
Live stock sales.......... 407,038,000 *44'898,000 12.3 


Real estate transfers...... 136,180, 309 735,145,080 20.5 


ee is on oe bie oe 89,150,200 *1,317,200 1.5 

Business structures....... 21,863,976 71,226,523 5.3 

ee ics < o:0'« Be owes 16,073,130,524 *692,334,983 4.5 
* Increase. + Decrease. § Miles. || Tons. t Bushels. 


These statistics attest the highest value of production, 
distribution and transportation recorded for this city. 
Conservatism was shown in investment, as reflected by 
decreased transactions in real estate and business struc- 
tures. There was also smaller transactions in local secur- 
ities. Fire losses in Chicago in 1913 aggregated $5,003,440 
in value and compare with $6,164,580 in 1912. Failures 
reported in the Chicago district for the year numbered 
1,469, against 1,410 in 1912 and 1,387 in 1911. Those 
rated over $5,000 number 554 in 1913, 426 in 1912 and 
469 in 1911. 

Detailed values for 1913 
are as follows: 


and the three preceding years 


Year. Manufactures. Wholesale trade. Totals. 

i a $1,606,579,000 $2,053,577,000 $3,660,156,000 
Se 1,590,673,342 1,984,134,000 3.574.807.8342 
a 1,487,128,32 1,905,989,000 3,393,116,225 
ea 1,549,091,900 1,954,860,000 3,503,951,900 


Gross earnings of twelve Chicago steam roads shown in 
the foregoing summary are for the calendar year 1913, 
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December in part estimated. The aggregate of new track 
was small. Detailed figures for the fiscal year to June 
30, 1913, and three preceding years follow: 


MILEAGE AND TRAFFIC OF 12 CHICAGO STEAM RAILROADS. 


Track Freight Passengers 

; operated. moved. carried. 

Year Miles. Tons. Number. 
ie kad ke ween 96,121 254,224,418 150,228,195 
a hele eG kd ee 3,730 206,347,927 143,: 508, 801 
Nb itacthn Ss aes 52,767 201,935,306 153,023,203 
a eee 51,762 203,645,436 138,768,695 

EARNINGS OF 12 STEAM RAILROADS. 

Gross 
Year. Gross. Net. per mile. 
Pees ee $592,7 og db $164.868,351 $10,132.00 
CN Scene o6 id eee tiny 35369,: 141,117, 8: 7 9,610.00 
Se 23,311, 497 146,100,820 9,917.40 
EE 514 502,917 147,001,130 10,583.50 


Great Lakes traffic swelled to 79,718,344 short tons, a 
gain of 7,245,668 tons over the 72,472,676 tons moved in 
1912. Vessel passages numbered 23,795, an increase of 
1,017 over 1912. Passengers carried numbered 77,194, a 
gain of 10,317 over previous year. Commerce as hereto- 
fore mainly consisted of ore, breadstuffs and lumber. Com- 
bined entrances and clearances of vessels at Chicago in 
1913 numbered 11,981, an increase of 481 vessels over 1912, 
or 4.2 per cent. Combined tonnages, 17,999,264, gained 
933,423 tons, or 5.4 per cent. The average load of each 
vessel was 1,502.32 tons, an increase of 18.36 tons, or 1.2 
per cent. Vessel entrances numbered 5,997, a gain of 246, 
or 4.3 per cent. Vessel clearances numbered 5,984, an in- 
crease of 235, or 4.1 per cent. Tonnage entered, 8,954,003, 
increased 482,980 tons, or 5.7 per cent. Pang cleared 
was 9,045,261, a gain of 450,743 tons, or 5.2 per cent. 

Lake tonnage in 1913, and three years preceding: 
entered, 

Tons. 
8.954, 065 > 
S ye 1.02: 


7 92 ar O69 
8S 482.575 


Cleared. Total. 
‘Tons. 
9,045,261 
S594.518 
8.021.036 
8.386.635 


Average. 
Tons. Tons. 
17,999,264 1,502.32 
17,065,841 1,483.96 
15,957,005 1,343.48 
16,869,210 374.60 
“The movements of commodities by water again were 
strikingly large, especially in outputs of the mines and 
farms. Iron ore receipts aggregated 8,430,023 tons, an 
increase of 404,140 tons over 1912. The gain at Gary was 
317,640 tons over the 2,073,219 tons received the year be- 
fore, at Indiana Harbor 67,369 tons over the previous 
387,914 tons, and at South Chicago 19,131 tons over the 
5,564,750 tons of 1912. Lumber arrivals totaled 240,277,- 
000 feet, against 284,596,000 feet in 1912. Coal aggre- 
gated 1,083,712 tons, hard, against 881,380 tons; and 934,- 
898 tons, soft, against 831,579 tons. Wheat, 4,530,966 
bushels, compared with 3,660,717 bushels; oats 2,069,137 
bushels with none in 1912, and flaxseed 2,006,563 bushels 
with 852,287 bushels. The unclassified merchandise totaled 
1,526,000 tons, against 1,110,163 tons. Eastbound outgo 
of corn rose to 31,964,358 bushels, comparing with 24,599,- 
769 bushels in 1912; wheat, 16,173,690 bushels, against 
17,523,384 bushels; oats, 6,154,201 bushels, against 5,345,- 
172 bushels, and flour, 270,032 tons, compared with 2,762,- 
291 barrels. Millstuff, 167,334 tons, compared with 214,- 
287 tons, and unclassified merchandise 467,619 tons, with 

442,222 tons. 

Imports and exports through the Chicago and northern 
border districts reached their greatest magnitude last 
year. Statistics issued by the Department of Commerce 
for the ten months ending October exhibit combined value 
$476,744,155, an increase of $49,149,483 over the $427,594,- 
672 value of the corresponding ten months in 1912. Im- 
ports aggregated $139,468,773, a gain of $15,281,593 upon 
the $124,187,180 the previous period. Exports advanced 
to $337,275,382, against $303,407,492, an increase of $33,- 
867,890. On these exchanges the balance in favor of this 
district amounted to $197,806,609, fully 36 per cent. of the 
$545,013,245 excess of exports for the entire country in 
the same period of time. Large gains are disclosed in 
wheat, corn, flour and hog products forwarded from this 
port. Furniture, footwear and some miscellaneous lines 
also expanded, while the more notable declines were farm 
implements, leather, dairy products and live meats. Direct 
imports here had a value of $33,284,156, an increase of 
$3,005,556, or 9.9 per cent. over the $30,278,156 in 1912. 
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The principal dutiable receipts were dry goods, $7,555,- 
699 against $6,089,517; chemicals, drugs, etc., $2,450,867 
against $1,187,595; tobacco, $1,232,450 against $1,409,- 
240; fish, $1,013,950 against $857,027; fruits and nuts, 
$994,007 against $1,295,120; gloves, $799,220 against 
$933,975; distilled spirits, $711,240 against $660,207, mil- 
linery goods $628,202 against $652,771; toys, dolls, etc., 
$624,412 against $488,611; iron and steel manufactures, 
$619,142 against $459,173; cheese, $530,549 against $618,- 
054; and miscellaneous articles, $1,529,144 against $1,- 
588,927. In the articles free of duty were tea, $1,825,613 
against $1,856,302; art works over twenty years old, $1,- 
132,778 against $160,835; and all other, $4,902,400 
against $4,619,191. The past year’s substantial rise in ex- 
ports has been shared by a greater number of manufac- 
turers in this section than formerly and the opportunities 
for increasing sales in the markets abroad now are moré 
diligently followed up. An instructive compilation made 
by the foreign service department of the Chicago branch 
office of R. G. DUN & Co., and based upon results of the 
past five years, offers much encouragement from the 
growth shown in the extent and variety of new demands. 
The average of that period of time is reduced to twelve 
months’ dealings and shows commercial relations estab- 
lished with all the countries in Spanish-America, as well 
as those of Europe, Asia, Africa, etc. 

Detailed distribution in Spanish-America shows, for 
Mexico, 46 per cent.; Porto Rico, 14; Cuba, 13; Costa Rica, 
8; British West Indies, 2; and 22 other nations, 17; total, 
100 per cent. The detailed distribution for Europe, Asia, 
Africa, etc., is, the United Kingdom, 19 per cent.; Italy, 
10; Australasia, 9; Germany, 9; France, 8; Spain, 8; Nor- 
way, 7; Belgium, 6; Philippine Islands, 6; India, 4; China, 
4; Japan, 4; South Africa, 3; and 11 other nations, 3; 
total, 100 per cent. Excluded from this compilation are 
export dealings in grain and all the immense business with 
Canada, so that it may more definitely indicate the interest 
pertaining to producers of the manufactures and special- 
ties adapted to overseas requirements. The expanding 
effort to secure wider markets for the outputs of factories 
in the Chicago territory is evidenced by arrangements 
made for the departure of an influential delegation of the 
Illinois Manufacturers’ Association early in February to 
promote business throughout South America, and of a 
similar enterprise to be made a few months later by the 
Chicago Association of Commerce. 

Board of Trade clearings, $55,786,278, were $24,687,216, 
or 35.1 per cent., lower than the $70,338,859 for 1912. This 
decline is accounted for almost wholly by the limited ex- 
tent of speculative operations, which were nearly as much 
restricted as in 1906, when the clearings totaled $43,480,- 
450 and made the lowest record in the past fifteen years. 
Spot dealings footed up largely in the principal cereals and 
hog product and would have been heavier in corn had the 
crop turned nearly as good as the early prospect. Of the 
more than 5,000,000,000 bushels raised in 1913, Chicago 
received over 1,000,000 bushels on an average for each 
working day of the year and shipped out more than two- 
thirds of the total quantity, the balance going into local 
consumption, less the 23,424,000 bushels remaining in store 
at the close of December. 

Factors which became prominent in their effect upon 
domestic transactions in the fall were the large offerings 
of Canadian wheat and oats and the imports of corn from 
Argentina. Prices fluctuated considerably. Wheat was 
highest in January, corn highest in, August and oats 
highest in September. The low points were, for wheat in 
July, corn in January and oats in March. High values 
were for pork in August, lard in July and short ribs in 
May; and the low for all three in January. Year-end 
closing values were, for No. 2 red winter wheat, 95'%4c. a 
bushel against $1.99 in 1912; No. 2 corn, 69%4c. against 
50%4c.; standard oats, 39%c. against 33c.; rye, 6lc. 
against 63c.; barley (malting), 55c. against 45c.; pork, 
$20.621%% a barrel against $17; lard, $10.57% a tierce 
against $9.671%2; ribs, $10.25 a hundredweight against 
$9.75; choice cattle, $9.30 a hundredweight against $10; 


hogs, $8.10 against $7.60; and sheep, $5.85 against $5.50. 
Aggregate values of cattle, calves, hogs and sheep rose 
higher than in 1912, and at the close of 1913 the trade 
regarded the conditions very suggestive of higher quota- 
tions before the spring season sets in favorably for pasture 
feeding. Stocks of provisions in store in this market on 
January 1, 1914, 86,246,503 pounds, compare with 62,488,- 
771 pounds on December 1, 1913, and 74,800,000 pounds on 
January 1, 1913. Leading commodities received in 1913, 
and two preceding years: 


Commodities. 19153. 1912. 1911. 
Wheat, bushels ...... 00,372,000 39,914,000 37,118,000 
i ceb ewan ck oe eae 127,773,000 112,690,000 108,550,000 
Cee ccseeeeenwene 124.405.000 118,491,300 94,099. S00 
TTT eT Se TT Tre 3,075,000 2,798,500 1,790,200 
DR ccitteveoemanwe 31,663,000 20,355,200 23,542,100 
eee eee 337,288,000 290,249,000 64,900,100 
Klour, barrels ....... 10,268,000 7,070,898 5, SOO 306 
CRtee, BOD oc cc cseoes 2,498,597 2,650,533 2.843.354 
Dt eibhedenden gated T,A87.467 7,155,125 7,044,155 
ME etd ceebwcence ss 5,860,454 6,050,342 5,771,886 
BE b0boS acanaeas 15,846,518 15,856,000 15,659,393 
Butter, pounds ....... 286,220,000 287,799,000 334,932,400 
Be, GROMER nc cccceows 4,621,000 4,607,000 4,707,835 
Cheese, pounds ...... 102,177,000 84,965,000 104,075,600 
Iron ore, toms ....... $8,450,025 8,025,883 5,591,665 
Cy WED cc cccescasci 17,500,000 16,000,000 15,500,000 
Lumber, M feet ...... 2,804,000 2,693,309 2,154,567 
Hides, pounds ....... 106,620,000 149,059,000 166,130,800 
Weed, WOU cs ccvces 44,636,000 09,779,000 71,810,800 


Increases shown in the above supplies are: Aggregate 
receipts of five leading cereals, 47,039,000 bushels; wheat, 
14,458,000 bushels; corn, 15,083,000 bushels; oats, 5,914,- 
000 bushels; rye, 276,000 bushels; barley, 11,308,000 bush- 
els; flour, 3,197,102 barrels; hogs, 332,342 head; eggs, 
14,000 cases; cheese, 17,212,00C pounds; iron ore, 404,140 
tons; coal, 1,500,000 tons; and lumber, 110,691,000 feet. 
Decreases are: Aggregate receipts of cattle, hogs and 
sheep, 9,582 head; cattle, 151,936 head; sheep, 189,888 
head; butter, 1,579,000 pounds; hides, 42,439,000 pounds; 
and wool, 11,143,000 pounds. 

Bank exchanges set a new high record, $16,073,130,524, 
being a gain of $692,334,983, or 4.5 per cent. above those 
of year 1912. October and November were the only 
months when totals compared unfavorably with same 
months in previous year. In January there was increase 
of $159,260,102, the greatest rise of the twelve months, 
while December improved $76,129,476, despite decline in 
the industrial activities. Discount rates held steady from 
5% to 6 per cent. Deposits now exceed the billion dollar 
mark among organized institutions, numbering 15 more 
than a year ago. Combined statements of October 21-22, 
1913, show 74 State and 20 National banks, with increases 
over 1912 in capital, $4,850,000; surplus and profits, $7,- 
857,401; deposits, $47,064,067; and loans, $34,018,201. 


BANK CONDITION AND EXCHANGES FOR FOUR YEARS. 


Year. No. Capital. Surplus and profit. 
|) 94 $92,250,000 $79,241,245 
RY 64606045 79 87,400,000 71,384,844 
Se 71 83,100,000 66,247,510 
Se 64 77,450,000 61,221,449 
Year. Deposits. Loans. Exchanges. 

ee $1,0038,536,503 $700,048,374 $16,073,1380,524 
| > ee 956,472,436 666,029,873 15,380,795,541 
iesceusess 935,965,133 619,789,069 15,925,709, 802 
DE 6k beoens 821,913,056 560,001,247 13,939,689,984 


Real estate sales, $136,180,309, were $35,145,080, or 20.5 
per cent. less than the $171,325,389 for 1912. This ex- 
hibit is the poorest since the year 1909. Large deals in 
central property and high-class subdivisions were few. 
The activity mainly was among buyers of moderate-priced 
homes and lots for improvement along the lines of con- 
venient transportation to the city outskirts. Transfers 
numbered 53,896, against 42,425 in 1912, an increase of 
11,471, or 27 per cent. Building operations were well sus- 
tained and promised much work this year, the total value, 
$89,150,200 comparing with $87,833,300 in 1912, an in- 
crease of $1,316,900, or 1.5 per cent. Business structures, 
$21,863,976, were $1,226,523 or 5.3 per cent. less than the 
$23,090,499 value for 1912. 
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DRY GOODS MARKETS QUIET 


Cotton Blankets Open Higher—No Change in 
Bleached Muslins 


COTTON GOODS.—Leading lines of cotton blankets 
have been priced for fall, 1914, on a basis averaging about 
7 per cent. higher than a year ago, which was lower than 
many buyers were looking for. Orders have come in freely 
and because of obligations already on the books the volume 
of goods available for the new fall season will be less than 
last year. Canton flannels, twills and domets of a plain 
character have been opened for fall at prices showing only 
a nominal advance of from 2 to 3 per cent. It was an- 
nounced by the selling agents for one prominent line of 
bleached muslins that there would be no price change dur- 
ing January, unless it was upward, the goods being well 
under order for that period. About 30,000 pieces of 38%4- 
inch 64x60s were sold at 5 3-16c., which is an advance of 
1-16c. from the low price of a couple of weeks ago. Un- 
branded lines of sheetings have weakened on small sales, 
while drills have been holding steady. Duck can be had 
at 35 per cent. off the list for wide staples, which repre- 
sents a decline. Buyers are coming into the markets in 
large numbers. The market for the year is opening slowly 
on general lines, but on napped cottons there is a con- 
siderable activity, due tq the small stocks that are being 
carried in first and second hands. Aside from a substan- 
tial order for prints, there is little being done in export 
markets. Fall ginghams and novelties are being shown, 
and the spring retail season for high-class cotton dress 
goods has begun in the large stores. It is a clearance 


month in the retail stores preparatory to inventorying. 
WOOLENS AND WORSTEDS.—tTrade is not buoyant with either 
clothiers or manufacturers of ladies’ wear. The mild season has 
caused a congestion and offerings at retail are noteworthy because 
of the attractive values. This hesitation in moving fall goods has 








led to some cancellations of spring orders. On the other hand, 
certain lines of high-class novelty fabrics offered for spring by 


dress goods manufacturers have been sold up and withdrawn, and 
there is still a fair repeat order business on crepes and gabardines. 
Agents are in no hurry to name prices on corporation staple dress 
goods and the expectation now is that this will not be done until 
next week or until buyers are ready to operate firmly for fall, 
Which may be not until the latter part of the month. Wool plaids, 
novelty checks in black and white, and waflle checks are being 
bought for early use by the cutting trade. Novelty weaves in 
cloakings have been selling steadily and bid fair to carry strong 


into the fall. A very general opening of staple and fancy over- 
coatings took place during the week. The tendency on the part 


of buyers is to move carefully and initial business for fall has not 
been active. On popular-priced from 5e. 
to loc. a yard, while one of the leading chinchillas was reduced 7 
per cent. Domestic and foreign overcoatings are practically on the 
Same value levels, and while there will be a larger presentation of 
foreign fabrics in the markets, the bulk of the business will go to 
domestic mills. On some lines of heavy staple serges opened for 
fall, reductions have been made varying from 22c. to 27M%ec. a yarce 
from the figures of a vear ago. These reductions are conceded by 
br yers to be very sharp. . 

SILKS.—Silk taffetas are in better demand than for some time, 


fancies prices are down 


both for retail and cutting purposes. Ribbons are stronger for 
spring. The large silk mills are well provided with business, but 


this is not a general condition. 
YARNS.—Cotton yarns are weaker, with trade of small volume. 
Worsted yarns are still low and are being bought in sample lots. 


— oo ——— 


Dry Goods Notes 








Two thousand cases of prints were ordered from one printer for 
shipment to the Philippines during the coming year, special pat- 
terns and colorings being desired. 

Of the 3,459 bales of cotton goods .shipped from New York last 
week, 1,590 went to the Philippines. 

New carpet price lists issued during the week show advances as 
high as 10 per cent. Leading carpet mills are well provided with 
spring orders on the medium-priced lines. 

Of the 140,000 pieces of print cloths sold at Fall River last week, 
50,000 were for spot delivery. Stocks there are just under 1,000,- 
000 pieces of all constructions. 

The National Wholesale Dry Goods Association will hold its meet- 
ings during the coming week in New York City, and a great many 
buyers from all over the country are expected. 


Revisions in prices of fleeced hosiery have stimulated buying for 
Hleavy staple hosiery for children’s wear is well under order 


fall. 
in some leading lines. 


HIDES STILL INCLINE TO EASE 


More Activity Shown by Raw Material and the 
Strength of Leather Maintained 


HIDES.—The market especially on domestic packer 
hides has ruled quite active of late and sales for a week, 
both west and east, foot up to good sized proportions. 
More business has been effected in New York packer hides 
than for a long while. The total sales of these New York 
hides amounted to between 45,000 and 50,000 and sharp 
breaks in prices occurred on the movement. Sales included 
about 20,000 spready native steers of last June to January 
salting at 17%4c., about 25 car loads of October-November- 
December butt brands and Colorados at 16c., with a few 
ears of October salting alone at 16%c., and about 10,000 
native steers at 17c. for November and 17%2c. for October 
salting and including four car loads of last August-Sep- 
tember narrow spreadies at 17c. to 17%4c. These trans- 
actions reduced the holdings in New York materially 
and there are now only about 18,000 hides of all varieties 
left here of previous to January 1 takeoff. There has 
also been an active market in Chicago and other western 
centers at prices ranging from %c. to %c. higher than 
the low rates established in New York, and following this 
business, which probably aggregated 150,000 hides at all 
points, the market is showing a somewhat steadier and 
firmer tone all around. 

Prices on late sales in Chicago of packer hides were at 17%4¢. 
for November-December 161,¢. to 16°%,c. for No- 
vember-December-January 17i,e. for branded cows, 
17144,¢c. for heavy native cows and 17\ec. to 1744c. for light native 


steers, 


native 
Colorados, 


cows. There has been more activity west in cows than in other 
varieties. Country hides have ruled rather quiet owing in part 
to a slow demand from upper leather tanners, but also because of 


the fact that supplies of these are very moderate. Last sales of 
buffs were at 15\4ec. to 1514c. and extremes at 1615c. to 16%¢. 
for Chicago Advices from Europe indicate a somewhat 
firmer feeling there, and at the Berlin auction sale held this week 
prices were stronger than at the Paris sale a week ago, In Latin- 
American dry hides prices rule firm on the common varieties, with 
Orinocos, while on River Plate dry hides 
advances of 1ltse. are being over quota- 
tions of a fortnight ago. Calfskins are firm, both in this country 
and abroad. Calfskins at Berlin advanced 2 per cent. on the light 
and middle weights and higher rates are being asked both in Chi- 
cago and New York. Russian and kips are still low, how 
ever, and a further sale is reported of 50,000 Russian wet salted 
at 1l4c., c. i. f., New York. 

LEATHER.F¥ollowing New 
ruled fairly active considering the 
present business can hardly be termed brisk, tanners 
state that the eall is quite satisfactory and in instances 
adequate to the moderate supplies available of most kinds. There 
is a steady demand for sole leather, with offerings meagre of all 

Union backs are well main- 
to 42c. tannery run, although 
best packer hide stock in de- 


stock. 


an advance of Me. on 


material to 2c. asked 


hides 


grassers 
leathers has 
and while 


dealers 


shoe 


trade in 
season of the 


Years, 
vear, 
and 
most 


tannages, and prices naturally firm. 
tained at the former range of 3c. 
the outside figure is strictly for 
sirable medium substance. In oak sole, scoured backs, ete., are 
closely sold up in all eastern markets and trade in this variety 
is restricted to more or less extent in consequence. Both dry and 


slaughter hide tannages of hemlock sole are scarce and strong, 
particularly the former. One recent sale was made here of 


8,000 dry hide bends and it is understood that around 56c. was 
secured for these. <All kinds of offal are strong in the domestic 
markets, but reports from abroad note that British trimmings are 
weaker, with offerings of English shoulders as well as other va- 
rieties of roundings at reductions of %ec. to le. per pound from 
rates previously demanded. ‘Two cars of lightweight scoured oak 
packer hide bellies sold here recently at 24!¢c., and while this 
was considered a high figure reports from Philadelphia are to 
the effect that choice wide stock brought as high as 26c. to 26%c. 
in that market. There have been larger sales of all kinds of side 
upper, ete., of late. Prices on the whole are rather easy, except 
for patent leather and ‘sheepskins, which are in small supply and 
strong. Sides, kip and calfskins are being here at 
sions of 44c. to 114¢. per foot in instances where tanners have 


sold conces- 


accumulations and wish to dispose of same, but on descriptions 
showing no surplus, values hold about steady. 
BOOTS AND SHOES,.—Considering the fact that the Season 


is hardly under way as yet trade locally and throughout New Eng- 


land is fair. Wholesalers complain somewhat of business with 


the smaller retailers, but this is natural immediately following 
the holidays. Large buyers from various sections of the country 
are preparing to visit the Boston market to examine new season 


lines, and while it is not expected that they will place orders of 
account until they have completed an inspection of the market and 
returned home, the periodical visits of buyers in the central mar- 
ket are always of general interest to the trade at large 
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THE WEEK 


There is little tangible evidence that the turning point 
in business has as yet been reached, but general senti- 
ment is more hopeful. Wholesale trade.is rather more 
active, while retail demands have broadened under the 
stimulus of the usual clearance sales and more season- 
able weather in some sections. Many buyers are beginning 
to appear in the dry goods markets, and though conserva- 
tism is the rule in the matter of future purchases, stocks 
are low and requirements large. Woolen and worsted 
mills are fairly well engaged on old orders and wool is 
moving steadily, with some grades tending to advance, 
owing to the strong statistical position. Full resumption 
of operations is reported at New England footwear fac- 
tories, which have a sufficient volume of contracts on their 
books to keep machinery busy for some time to come. A 
moderate expansion is noted in leather, and firmness is 
manifest in all branches. While the demand for iron and 
steel is still confined mainly to actual needs, some increase 
in business is apparent and the situation is more encourag- 
ing. Numerous blast furnaces of the leading interest, 
which were recently banked to prevent accumulation, have 
started up, but the output of pig iron was sharply cur- 
tailed last month, the compilation of the Jron Age show- 
ing the smallest total since August, 1911. There is a con- 
tinued absence of activity in copper, and the December 
statistics revealed a further large addition to surplus 
stocks. As was expected, the flurry in money, caused by 
the annual settlements, proved only temporary, and rates 
have again returned to a comparatively easy basis. The 
reduction in the minimum discount charge of the Bank 
of England on Thursday was a prominent feature of the 
week, and considerable attention was also attracted by 
the pronounced strength of foreign exchange, which has 
advanced sharply since the opening of the year. This 
is a most interesting development in view of the fact that 
before the close of 1913 gold imports were freely predicted, 
whereas it is now the belief that if a movement does occur 
it will be in the opposite direction. Current statistics of 
bank clearings are more favorable than of late, the total 
this week showing an increase of 1.1 per cent. over the 
previous year and 16.6 per cent. as compared with 1912; 
yet railroad gross earnings thus far reported for Decem- 
ber are 4.4 per cent. less than in the same month of the 
year preceding, although showing a gain of 3.0 per cent. 
in comparison with 1911. 

Reasons for the better sentiment in iron and steel are 
found primarily in the somewhat larger buying movement 
and the fact that there is slightly more firmness in fin- 
ished materials. It is not to be imagined that conditions 
have improved materially, yet recent developments «are 
at least encouraging. Advices from the most reliable 
sources indicate that needs are accumulating under the 
hand-to-mouth buying of consumers and in certain quar- 
ters it is expected that the steady decrease in unfilled 
tonnage will be reversed this month. Toward the close 
of December numerous blast furnaces of the leading in- 
terest were banked to prevent accumulations, but these 
have started up since then and the schedules of rolling 
mills have been increased. The statistics of pig iron pro- 





duction during December were noteworthy for the fact 
that the output was the smallest since August, 1911. The 
total, according to the Jron Age, was 1,983,607 tons, or 
63,987 tons a day, against 2,233,603 tons in November, or 
74,453 tons a day. All pig iron markets display greater 
activity, but prices are the lowest touched on the present 
movement. The attractive quotations prevailing evidently 
are bringing buyers into the market, and in feundry 
grades there has been more activity than in many months. 

Substantial reductions have been made on men’s wear 
fabrics for fall in the openings which are now in progress. 
Domestic values are as low as those on foreign cloths and 
a considerable share of business is expected by the home 
mills. The mild season has caused accumulations in the 
clothing trade and offerings at retail are noteworthy be- 
cause of the attractive prices. Some cancellations of fu- 
ture orders are reported, although certain lines of high- 
class novelty fabrics placed on the market by dress goods 
manufacturers have been sold up and withdrawn. There 
was a very general opening of staple and fancy overcoat- 
ings this week, but buyers are disposed to operate cau- 
tiously and initial fall business has lacked activity. Values 
named for leading lines of cotton blankets for fall, 1914, 
show an advance averaging about 7 per cent. over a year 
ago, and orders are coming in freely. Generally con- 
sidered, however, the market started the year slowly, al- 
though considerable activity prevails in napped cottons be- 
cause of the small stocks in first and second hands. Aside 
from a substantial contract for prints, there has been little 
doing in the export trade. 

In view of the fact that the season has not fully opened 
as yet, business in footwear is of fairly satisfactory pro- 
portions, both locally and throughout New England. Some 
complaints are received from wholesalers as to the volume 
of trade with the smaller retailers, but this is a natural 
condition immediately following the holidays. General in- 
terest is being displayed in the prospective visits to the 
Boston market of large buyers from various sections of 
the country with the object of inspecting new lines. This 
is not the period when much activity is to be expected in 
leather, yet the demand is reported to be quite good and | 
in most cases adequate to the moderate supplies available. 
Offerings of all tannages of sole leather are meagre and 
prices consequently rule firm, while union backs are well 
maintained. Strength prevails in all kinds of offal in do- 
mestic markets, but advices indicate an easier tendency 
abroad. All grades of side upper leather have moved 
more freely of late, though, aside from patent leather and 
sheepskins—which are in small supply—values are not so 
firm. Concessions of from 4c. to 1%c. per foot have been 
granted in some cases on sides, kip and calfskins, owing 
to accumulations of tanners’ stocks. 

Irregularity was the chief characteristic of the markets 
for the leading farm staples, although the trend of corn 
was almost wholly downward. That cereal was depressed 
by heavy liquidation, which was prompted largely by very 
liberal receipts and a substantial increase in the domestic 
visible supply. Sentiment was decidedly bearish, and new 
low price levels for the crop were reached. Wheat was 
affected to some degree by the developments in the coarser 
grain, but relatively more steadiness was shown. That for- 
eign countries are experiencing generally favorable crop 
conditions was demonstrated by the usual weekly sum- 
mary, while domestic advices continued favorable, except 
that the mild winter suggests a deficiency in the snow cov- 
ering. Western receipts of wheat this week of 4,529,000 
bushels compared with 7,947,000 in the preceding year, 
while exports from all ports of the United States, flour in- 
cluded, were 5,475,190 bushels against 4,456,185 in 1912. 
Corn arrivals of 7,401,000 bushels contrasted with 7,842,- 
000 a year ago, and Atlantic Coast shipments were 59,000 
bushels, whereas in 1912 the total was 1,249,000 bushels. 
Cotton was irregular, but the undertone was strong. Gen- 
eral sentiment continued bearish, yet there was no disposi- 
tion to operate aggressively on either side of the account 
prior to the issuance of the official ginning figures on 
Friday. ‘ 
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RETURN OF EASE IN MONEY 


Expected Relaxation Follows Completion of An- 
nual Settlements—English Bank Rate Reduced 


Two features stood out prominently in the international 
monetary situation this week; namely, the relaxation in 
local interest charges and the reduction on Thursday in 
the minimum discount rate of the Bank of England. No 
surprise was occasioned by either of these developments; 
on the contrary, both were freely discounted. When call 
loans advanced to 10 per cent. at the time of the annual 
settlements it was then realized that the flurry was only 
temporary, and such proved to be the case. For example, 
nothing higher than 5 per cent. was named this week and 
renewals were made as low as 2% per cent., while all of the 
maturities from sixty days to six months were available 
at 4% ver cent. The returns issued by the local Clearing 
House institutions last Saturday were favorable, in view of 
the fact that actual reserves were strengthened in the sum 
of $2,816,800. This improvement of condition was brought 
about entirely by a large gain of nearly $12,000,000 in cash 
holdings, and the surplus consequently rose to $12,200,000, 
which is, however, somewhat below the $13,900,000 re- 
ported on the same date in the previous year. Before the 
directors of the Bank of England met at their usual meet- 
ing on Thursday cable advices from London strongly inti- 
mated that the official discount rate would be lowered and, 
therefore, no surprise was occasioned when the charge was 
marked down from 5 to 4% per cent. This is the first 
change that has been announced since October 2 last and 
emphasizes the fact that the financial situation abroad is 
now in much better shape than heretofore. The Thursday 
statement of the leading British institution disclosed some 
noteworthy changes, bullion holdings increasing over $10,- 
500,000 and loans contracting fully $100,000,000, so that 
the ratio of reserve to liabilities advanced sharply. 

Call money ranged from 2 to 5 per cent. and late re- 
newals were made on the basis of 2% per cent. Similarly, 
toward the end of the week all the fixed date maturities 
from sixty days to six months were placed upon a 4% 
per cent. basis. Free buying of commercial paper by large 
financial institutions was a feature, trades being made at 
concessions. Thus, 5 per cent. was the ruling quotation 
for choice six months names. 


Foreign Exchange 


There were important happenings in foreign exchange this week, 
the sharp advance in rates being a highly significant development. 
The rise in sterling carried sight drafts up to about 4.86%, strength 
resulting mainly from a good demand from bankers and importers, 
together with the relaxation in local interest charges, which tended 
to offset the reduction in the English bank rate. Moreover, the 
supply of bills showed little or no increase. When quotations for 
exchange continued to advance from day to day there was more 
or less discussion of possible gold exports and this attracted un- 


usual attention because of the fact that a short time ago it was 
considered that if a movement did occur it would be in the op- 
posite direction. Daily quotations follow : 

Sat. Mon. Tues. Thurs Fri. 
Sterling, 60 days.. 4.82 4.8225 4.8250 4.8275 1.8325 4.8315 
Sterling, sight..... 4.8570 4 8585 4.8610 4.8645 1.8665 4.8660 
Sterling, cable..... 4.8620 4.8635 4.8655 4.8690 4.8710 4.8705 
Berlin, -sight....... 94 69 94.81 09481 947, 94.94 94.94 
Paris, sight. a5.20 5.20 c5.10%% 45.19%. 5.19% 6.19%, 





a Minus 1-32. b Less 1-64. c Minus3-32. d Less 1-16. 


Domestic Exchange 


Rates on New York: Chicago, 10c. discount; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling par; Cincinnati, 5c. premium; San 
Francisco, 50c. premium; Charleston, buying par; selling 1-10c. 
premium; St. Louis, 5c. premium ; Minneapolis, 50c. premium; St. 
Paul, 15c. premium. 


Foreign Finances 


As foreshadowed by earlier cable advices from London, the 
Bank of England on Thursday lowered its minimum rate of dis- 


count from 5 to 41% per cent., the higher figure having been effective 


since October 2 last. The uSual weekly statement of the leading 
British institution disclosed some important changes, an increase 


of £2.692,000 in bullion holdings being accompanied by an extra- 
ordinary contraction of over £20,000,000 in the loan account. As 
a result, the ratio of reserve to liabilities advanced about 6 points 
to 49.34 per cent., which is the highest reported at this time 
since 1008, 


Silver Bullion 


Total British exports of silver up to December 25, according to 


Pixley & Abell, were £10,493.000 against £13,786,500 in 1912. 
India received £9,738,000 and China £755,000, while last year 
£11,955,500 went to India and £1,851,000 to China. Daily closing 


quotations follow: 




















Sat. Mon. Tues. Wed. Thurs. Fri. 

London Prices, pence ..... 26.54 26.54 26.50 26.75 26.62 26.50 

New York Prices,cents.... 57.50 57.50 67.37 53.00 37.75 57 50 

New York Bank Statement 
The actual returns of the Clearing House institutions compare 
with earlier dates as follows: 

Week’s changes. Jan. 3, 1914. Jan. 4,1913. 

] 8 Inc. $16,427,000 $1.881,989,000 1,863,289,000 

DOPOSltS ....-cccccccee Inc 39,716,000 1,735.813,000 1,709 429,000 

Circulation ........... Inc. 463,000 45,261,000 46,929,000 

Specie......... seceeese Eee 9,620,000 322,730,000 314,721,000 

Legal tenders..... “nun 2,168,000 82,351,000 85,192,000 

Total cash..... — $11,788,000 $405 081,000 $399,913,000 

a Ine 2,816,800 12.189,550 13,854,580 
Specie Movement 

At this port last week: Silver imports, $123,366: exports. S969.- 


S41; gold imports, $159,248; exports, $12,970. 


Money Conditions Elsewhere 
‘The tone of the 
likely to work slightly 
per cent. ; 


BOSTON. market is easy and rates are 
money is quoted at 5s to € 

cent. for short dates, 514 to 6 
to 6 per cent. for vear. (‘om- 

to 6 per cent. 

The money market shows little change. 


money 
lower. Call 
time at 51% to 5% per 
per cent. for six months, and 5% 
mercial paper is discounted at 51, 


PHILADELPHIA.- although 





there is a tendency toward lower rates. Considerable money has 
appeared as the result of the January disbursements and offer- 
ings are said to be much in evidence at this time. Rates are 
ruling at 5 per cent. for call money, 5 to 5% per cent. for time 
loans and about 514 per cent. for commercial paper. 

BALTIMORE.—In the local market money appears to nore 
plentiful, and in some instances loans have been made at 514 per 
cent. There is a noticeably better demand for bonds. 

THE FEDERAL RESERVE ACT.—The Federal Reserve Act, 
recently passed by Congress, has caused so much diseussion that 
business men generally will welcome the pamphlet containing 
the full text of the act, which has been published for gratuitous 
distribution by the Fourth National Bank of the Citv of New 
York. The pamphlet has been very carefully prepared. all sub- 
jects being indexed, while in addition marginal side notes giving 


the substance of each section call attention to the most important 


points and materially assist the busy man in understanding the 
operation of the new law. The bank announces that a copy 
of this useful little book can be obtained without charge by any- 
one interested, upon application. 
ae . 9 
Operations at Appraisers’ Stores 

A large increase in the volume of business transacted at the 

Public Stores during the year just ended is indicated in a state- 


ment issued several days ago by Frederick A. Higgins. appraiser of 
merchandise at the port of New York. There was an increase of 
26,808 in the number of cases examined by the appraiser coinpared 
with the year 1912. Following is the detailed statement : 


NUMBER OF CASES HANDLED. Examin-.d by 


Received. Delivered. Appraiser 

eae 736,727 728,184 714,262 
EE ae (15,661 TO8,284 6OS7,404 
CASES ON HAND AWAITING EXAMINATION BY APPRAISER. 
eg re a a He ry ey 8,128 
I Or aoa a i i a rn Ele he 5.837 

INVOICES HANDLED BY APPRAISER. 

9 Received. Returned, 
ES Cee a eS eee eae 467,287 461,251 
Sy ne eee ee 444.735 442.935 





Failures This Week 


Commercial failures this week in the United States number 422 
against 381 last week, 289 the preceding week and 363 the corre- 
sponding week last year. Failures in Canad this week are 51 
against 34 the previous week and 32 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the ‘orresponding week last year, with the total 
for each section and the number where the liabilities $5,000 
or more: 





are 






































Jan. 8, 1914. ||Deo. 31,1913. || Dec. 24,1913.|] Jan. 9, 1913. 
Section. 
Over Over Over Over 
$5,000} ‘Total. || $5,000) TO! || g5 000 | Total |! ¢5 ooo | Total. 
East.........-| 70 | 156 76| 157 57 | 140 5 
emma 32 | 111 27 88 17 60 1 ioe 
West eeeeeeee~ 5D 113 35 85 30 63 z 60 
Pacific ....... 13 2 18 51 11 238 26 3 
U.8 170 | 422 156 | 381 || 115 | 289 1383 | 36: 
Canada ....... 3 51 15 34 16 26 7 eH 
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DEPRESSION IN CORN A FEATURE 


Decline in That Cereal Exerts General Effect— 
Visible Supplies Increase 





Trading in the leading cereals this week was influenced 
by the marked depression in corn. A new low level of 
prices was reached, due to extremely heavy receipts. 
Stocks on hand are now nearly double those of last year 
regardless of the fact that this year’s crop was smaller. 
A light demand for cash corn is largely responsible for the 
accumulation, as the supply of other cereals is bountiful. 
Wheat values displayed considerable irregularity owing to 
various conflicting influences. Trading was generally mod- 
erate early, but later increased somewhat because of a 
better demand from the mills in the Northwest developing. 
Liverpool displayed early steadiness due to increased firm- 
ness in Argentina, lighter Russian offers and a better de- 
mand from millers on the Continent. The summary of 
foreign crops, however, indicated that conditions are gen- 
erally favorable. World’s shipments showed an increase, 
recording a total of 11,632,000 bushels, as compared 
with 10,560,000 bushels last week and 9,680,000 bushels the 
corresponding week of last year. According to reports, the 
trade is inclined to be more favorably disposed toward the 
long side, for the reason that the market has shown con- 
siderable resistance to adverse influences of late. The tech- 
nical position is considered quite firm, as the long interest 
has been much reduced. The visible supply increased 269,- 
000 bushels, making United States stocks slightly less than 
those held at this time last year. The total supply is now 
63,742,000 bushels, as against 65,342,000 bushels a year 
ago. Trading in flour was featured by a continuance of 
light dealings, but values were firmly held, although busi- 
ness in increased volume seems to be impossible. Notwith- 
standing the paucity of dealings, stocks on hand are not 
burdensome. Production at Minneapolis, Milwaukee and 
Duluth this week aggregated 382,380 barrels, comparing 
with 258,860 barrels for the previous week and 433,230 
barrels during the corresponding week of last year, ac- 
cording to the Northwestern Miller. The visible supply 
of corn for last week increased 4,203,000 bushels, bring- 
ing the total stocks up to 12,126,000 bushels, as contrasted 
with 5,874,000 bushels at this time last year. Moving in 
sympathy with corn, oats also -ached a new low level. 
The weakness, however, was accentuated by exceedingly 
heavy receipts and a very poor cash demand. 

Daily closing of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery..... 18 5, 987, 98 ly 985, 9814 981g 
July 6s ¢nee 9415 947, 941g 945, 9419 95% 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Saas eaten 91%, 91% 9144 91 91% 1% 
i eee 8754 $75 8714 87%4 871s 871s 
mete closings of corn futures in Chicago: 
Sat. Mon. Tues. ed. Thurs. ri. 
Meyp “ .ccc.. O88 67, 6634 663, 65% 655, 
July “ on We 66% 655s 6514 637. 64% 
Daily closings of oats futures in Chicago: 
Sat. Mon. Tuea. Wed. Thurs. Fri. 
May “ ...... 40% 4014 391g 393, 39g 395, 
July 6 <6@ient 3O% 395, 385, 38}, 38% 38% 
The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. The total for 


three weeks is also given, with comparative figures for a year ago. 
Receipts of grain at western cities since July 1 for the last six 
years are appended, with similar figures of exports: 













































































Wheat———~— Flour. ——— Corn 

Western tlantic Atlantic Western Atlantic 
109,000 ‘xports. Exports. Receipts. Exports. 
Friday eeee 1,109,000 615, ,00U 1,611,000 21.000 
Saturday .......... 761, 301,000 14,000 1,134,000 3,000 
Monday ......----- a 1000 903 ,000 32,00C 1,715,000 21,000 
Tuesday.........-- 541,000 299,000 19,006 912,000 7,000 
Wednesday ....... 654,006 864,000 63,000 1,030,000 ,000 
Thuraday ......... 564,000 476 000 59, ‘000 999,000 5,000 
0 4,529,000 3,458,000 257,000 7,401,000 59,000 
- last year... 6,549,000 2,000 207,000 8,054,000 799, 000 

- : three weeks .. 14 ‘676, 00 13553. 000 525,000 26 522,000 161, 
« «© last yr 19, 738, ‘000 8,801,000 526,000 22 912,000 2,538, ‘000 


The total western receipts of wheat for the 
are 212,847,000 bushels against 253,966,307 a vear ago, 162,665,- 
180 in 1912, 162,563.858S in 1911, 174,660,232 in 1910 and 173.- 
695.068 in 1909. Total exports of wheat, flour included, from all 
United States ports for the crop year to date are 116,331,951 
bushels compared with 89,832,186 last year, 58,239,619 in 1912, 
42.112.299 in 1911, 62,709,307 in 1910 and 94,142,689 in 1909. 


crop year to date 


Atlantic exports this week were 5,271,575 bushels against 
O00 last week and 4,083,266 a year ago. Pacific exports were 203,- 
G15 bushels against 603,963 last week and 157,309 last vear. 


* *" 
o.0o,- 


Total western receipts of corn since July 1 are 112,282,000 
bushels against 99,103,773 a year ago, 86,689,440 in 1912, 102,- 
450,476 in 1911, 72,734.331 in 1910 and 69,126,495 in 1909. Total 


Atlantic Coast exports of corn for the crop year 
OOO bushels compared with 4, 105,812 last year, 
11,981,226 in 1911, 11,505,322 in 1910 and 11,580,978 in 1909. 

In the following table is given Broomhall’s statement of world’s 


to date are 1.354,- 
10,517,249 in 1912, 


















































wheat and corn exports last week, with comparisons for earlier 
perioaGs : 

WHEAT—From Last week. Previous week. Last year 
North America ............ 5,840,000 4,696,000 5,630,000 
Russia sinelineeae 2,904 000 2,536,000 1,5 14 ‘000 
Danube. 1 784 000 2,096 ,000 7 76,04 00 
Argentina neeaiinheietnioaiiiie 72,000 512,000 560,000 

Austria-Hungary.......... Nil Nil Nil 
) A RR a 48,000 Nil 880,000 
Australia. . niin 848,000 616,000 144,000 
Various ...... 136,000 104,000 6,000 

Total --- 11,632,000 10,560,000 9,680,000 
United Kingdom........... 3,683,000 3,808,000 5,208,000 

TRMCO .ccccccececccesce ecco 336,000 ‘608,000 368,000 
| 1 792000 1,424,000 9338 000 

reece...... 240,000 240,000 Nil 
AT 1,424,000 1,600, 000 1,104,000 
Ge ncenncnewenevscsses pes ye > 40,000 384,000 
Scandinavia. ......... ccc 4,000 240,000 640 000 

Dy ceasececceosoo cocecece e 1, 016 ‘000 560,000 1,664 ‘000 
} het ge eoesene i 19,000 Nil 04.000 

EE ennascoceveusecesecses 344,000 224 000 Nil 
Austria-Hungary .......... 40,000 16,000 8,000 
‘Wel bcbccsncestececcconce 1,624,000 1,800,000 000 3g 252,000 

WD tdincecndanes eoneenne 11,632,000 10,560,000 9,680,000 

The quantity of breadstuffs shipped for orders included in the 
above 896,000 bushels, against 560,000 bushels last week and 
1,056,000 bushels last year. ‘Total wheat taken by Continental 


countries the past week 6,252,000 bushels, against 5,080,000 bush- 












































els last week and 5,352 bushels last year. 
CORN—From Last week. Previous week. Last year 
North America............ 4:5 ,000 24 OOF 1,368,000 
scecsccescoces eeccese 213,000 162,000 17,000 
Danube... ’ gy 1,411,000 77, 000 
J Ee 233,000 3,748,000 3,251 ‘000 
,_ 2,501,000 345,000 4,65 3,000 ,000 
To 
United Kingdom........... 1,072,000 1,054 ,000 1,973,000 
Continent ...... eeecce cecces 1,420,000 3,291,000 2,720,000 
5 ” 501,000 3,345,000 4,693 ,000 
Iloating quantities of wheat and flour (bushels): 
This week. Last week. Last year. Decrease 
United : ee. coccecee SEIS wee +2 120,000 12,400,000 192,000 
Gibccevccoccececes 13,800,000 4,160,000 14,296,000 “360,000 
Wddidsetanconccesuss 27,112,000 27,280,000 26,606,000 *168,000 
Floating quantities of corn (bushels) : 
This week. Last week. Last year. Decrease 
United -~ ease eenan 5,347,000 4,845,000 8,672,000 502,000 
CRD sencsccescucs ves 8,317,000 8,602,000 17,944,000 *285,000 
WUE dandecdcsssceccecen SOOO 13,447,000 26,616,000 217,000 
* Decrease. 
Last year wheat decreased 704,000 bushels and corn decreased 


207,000 bushels. 


= ~ 


The Chicago Market 


CHmicaco.—-The year opened after the holidays with rather meagre 
deliveries on January contracts, increased offerings in wheat, corn 
and oats futures and average values lower than in. the closing week 
of 1915 Domestic inquiries in a moderate way indicated that 
there is little prospect of a satisfactory improvement in spot deal- 
ings. The export branch is notably dull. The increasing stocks 
reflected by the visible supply statement are regarded a_ bearish 
factor as to prices. Competition in corn is keener on liberal offers 
from Argentina for shipments to the Atlantic seaboard and the 
prospect of decreased requirements of stock feeders in the West. 
The position of winter wheat and rye remains very favorable, al- 
though there has been less than the normal fall of snow over the 
belt. Weather conditions generally were suitable for increased 
hauling of grain to the country stations, but crop marketings, as a 
whole, were considerably lower than last week‘and a year ago. 
There was also decreased eastbound outgo from this port, partic- 
ularly of the leading cereals and flour. Millers exhibit little dis- 
position to buy wheat, claiming that their outputs of flour are 
almost entirely confined to filling old contracts. Advices indicate 
unsatisfactory diminution in stocks of flour carried at the im- 
portant distributing centers and a probability that renewed orders 
will be slack unless adequate concessions are made for prompt 
shipments. Foreign buyers remain very inactive and also «vek 
lower quotations. It is conceded that the past six or eight weeks 
have been attended with increased economy in flour consumption 
throughout the copntry, this being attributed to the large numbers 
of idle workers at the manufacturing centers. Flour receipts were 
7,000 barrels less than a year ago; shipments decreased 34,000 
barrels. Aggregate movements of the five cereals tabulated below, 
8,112,000 bushels, are 2,019,000 bushels less than last week and 
5,001,710 bushels below those a year ago. <Aggregate receipts, 
5,807,000 bushels, ran 1,558,000 bushels below last week and 2,019,- 
000 bushels less than in 1913. Aggregate shipments, 2,305,000 
bushels, are the lowest this crop year and show 461,000 bushels 
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‘under last week and 2.982.000 bushels short of last year. Com- 
parison of receipts and shipments indicates excess receipts 3,502,- 
000 bushels. The outgo of corn was under one-third the quantity 
Stocks in 


sent out a year ago and of oats almost one-half less. 
all positions in store increased 2,524,000 bushels over last week 
and now aggregate 25,948,000 bushels, a gain over this time last 


The week's accumulation was largely 
wheat 142,126 bushels and 
corn S75,860 bushels. De- 
follow : 


year of 13,716,000 bushels. 
in corn. Contract stocks decreased in 
oats 105.544 bushels, and increased in 
tailed stocks this and previous weeks 

Wheat—bushels Year ago. 


This week. Prev ious WwW eek. 
> grep OF 





Ss eae 3,952 26,191 
ee ere 1,825,116 3, 940.7 r 78 1,181,76% 
i) eee QOS YOS 4,381 
eG eae IO S455 599,842 517.747 
No. 1 Northern...... HY, 266 59,266 2,534,110 
No. 1 hard spring... 270,445 299,912 93,278 

ee ee 2 SO2,625 2,944,749 4,157,474 
Corn, contract....... 2,152,272 ae thy 412 DST, 125 : 
TER, GOUEEOGS. «ec cecs o,602,10— >, 801,600 030,238 

Stocks in all positions in store decreased in wheat 165,000 
bushels and rye 68,000 bushels, and increased in corn 2,746,000 
bushels, oats 25,000 bushels and barley 4,000 bushels. Detailed 
stocks this and previous weeks follow : 

Stocks—bushels. This week. Previous week. Year ago. 
SS 7,114,000 7,277,000 7,787,000 
eee 6,785,000 4,039,000 1.893.000 
DP Lceeagekaneehe 11,380,000 11,375,000 2,167,000 
_) ea 347,000 415,000 145,000 
Bar MP icviwes sees eee 322,000 318,000 222,000 

2 ee 25,948,000 23,424,000 12, 232 ,000 


Combined movements of grain at this port, 8,112,000 bushels, 
compares with 10,131,000 bushels last week and 15,113,700 bushels 
last year. Compared with 1913, decreases appear in receipts 25.7 
per cent. and shipments 56.4 per cent. Detailed movements this 
and previous weeks follow: 








Receipts—bushels. This week. Previous week. Year ago. 
eT 426,000 408,000 529,000 
Dvéises vbon wees e's 796,000 4,471,000 4,136,000 
See 1,995,000 1,849,000 2,489,000 
| rrr r TTT. TT 93,000 48,000 51,700 
rs ee 497,000 989,000 621,000 

I 5.807.000 7,365,000 7,826,700 
Shipments——bushels. This week. Previous week. Year ago. 
er 349,000 353,000 576,000 
ee ee ae 739,000 $49,000 2,380,000 
a Ee ee ee 1,087,000 1,123,000 2,044,000 
vik bed Oke wo 49,000 25000 34,000 
a ee , 131,000 416,000 253,000 

Se 2 305,000 2,766,000 0 5,287, 000 

Flour receipts were 136,000 barrels against 138,000 barrels last 


week and 145,000 barrels last year; shipments were 77,000 barrels, 
comparing with 93,000 barrels last week and 111,000 barrels in 
1913. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits increases in wheat 270,000 
bushels, and corn 4,203,000 bushels, and decreases in oats 64,000 
bushels, rye 103,000 bushels and barley 183,000 bushels. The prin- 
cipal port increases in wheat were: Minneapolis, 766,000 bushels; 
Duluth, 698,000 bushels, and New York, 158,000 bushels. Similar 
wheat decreases were: Buffalo, 649,000 bushels; Baltimore, 183,000 
bushels; Chicago, 163,000 bushels; Kansas City, 159,000 bushels, 
and New Orleans, 138,000 bushels. Similar corn increases were: 
Chicago, 2,746,000 bushels ; Omaha, 264,000 bushels; Kansas City, 
260,000 bushels; Detroit, 140,000 bushels; and Galveston, 126.000 


bushels. Detailed United States stocks this and previous weeks 
follow : 

Stocks—bushels. This week. Previous week. Year ago. 
eer rr Te 63,748,000 63 475, 000 65,842,000 
SC Ga b4.6 dae 66s 12,126,000 7,923,000 5,879,000 
EE ae a ee 26,900,000 26) 764. 000 8,457,000 
Se ee 2 226,000 2 329.000 1,719,000 
0 erry 5,712,000 5.895.000 3,610,000 

The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits increases in wheat 549,000 bushels 
and oats 293,000 bushels, and decrease in barley 330,000 bushels. 


Detailed Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
en & eb be oe ae 4,162,000 23,613,000 21,247,000 
EE ee ere 17,058,000 16. 765.000 8,107,000 
0 ere 3,664,000 3,994,000 2'330.000 


Provisions opened the year with substantially increased accumu- 
lation of supplies at the prominent western packing centers. There 
was little interest in the deliveries on January contracts and spot 
dealings aggregated moderately for both domestic and export needs. 
Average values of the leading hog products held steady, but in- 
creased offerings of the futures had a downward tendency. <Agegre- 
gate receipts of cattle, hogs and sheep started under the same in- 
dication of reduced supplies recently noted, 306,142 head comparing 
with 251,026 head last week and 340,972 head in 1913. Quotations 
were lower as to choice beeves and higher for porKers and muttons. 


World’s stocks of lard increased 42,677 tierces, and the aggregate 
compiled by Hately is 242,764 tierces against 154.656 tierces a 
year ago. Stocks in Europe are placed at 79,000 tierces, or 11.000 
tierces more than a month ago and comparing with 48,500 tierces 
in 1913. Stocks afloat for Europe, 45,000 tierces, are 5.000 tierces 
less than last month and 10.000 tierces below those a year ago. 


Fairbanks estimates world’s stocks of 
paring with 153,256 tierces in 1913 


lard at 241,914 tierces. com- 
and 226,719 tierces on January 


1913 





1, 1912. The increase in December is placed at 39,499 tierces. 
Stocks of provisions in Chicago increased 23,756,792 pounds in the 
past month and are 11,445,464 pounds more than on January 1, 
The gains at this time are large in pork, lard and short ribs, 


and moderately heavier in hams than a year ago. Detailed stocks 





at the dates named follow: 
Jan. 1, Dec. 1, Jan. 1, 
1914. 1913. 1915. 

M. pork, new, bbls... . 8,947 1,944 5,560 
M. pork, old, bbls..... 3,932 5,864 13,600 
Other pork, bblis..... 38,143 26,132 32,770 
P. S. lard, new, tcs... 38,738 7,451 17,325 
P. 8S. lard, old, tes.... 32,794 41,042 4,13 
Other ee 18,556 15,605 9,057 

. R. sides, new, Ibs.. 7,775,991 2? 002 903 2? 345,524 
S R. sides, old, lbs. 356,800 2444123 3,500 
S. C. sides, Ibs....... 431,314 392,662 169,759 
Ix. c. sides, new, Ibs. 2,143,523 720,600 092,995 
xx. c. sides, old, lbs.. 1,060,701 & Se ee 
Ex. S. R. sides, Ibs... 564,481 558,650 535,739 
I). S. fat backs, lbs... 1,931,131 1,786,193 2,662,526 
Db. S. shoulders, Ibs... 106,158 91,885 162,529 
S. P. shoulders, Ibs... 1,050,507 331,3 500,598 
ee BR, BB. csc cs 25,967,685 17,058,160 22,271,896 
D. S. bellies, Ibs.. 15,427,912 12,907,205 12,583,106 
S. P. bellies, Ibs... 6,455,289 5,128,368 6,735,962 
S. picnic hams, ibs... 4,930,264 2,300,753 6,262,341 
ss Gis Me cece 13,305,544 11,323,282 11,124,785 
Other meats, lbs..... 5,138,863 3,226,656 3,848,839 
Total meats, lbs..... 86,246,503 62,488,771 74, 800. 099 





FOREIGN TRADE AT NEW YORK 


Notwithstanding a substantial expansion in receipts over the 
previous week, foreign commerce at the port of New York for the 
latest week was somewhat less than for the corresponding week 
last year, owing mainly to the large volume of arrivals for that 
periou. Exports amounted to $15,102,560, as against $13, olga nant 
the week before, $15,054,827 the same week last year and $20,273, 
797 the corresponding week in 1912, while imports aciiumnsiod 
$22,203,114, and compared with $19,728,521 the preceding week, 
$23,203,114 last year and $20,558,992 two years ago. The countries 
taking American merchandise in excess of $500,000 were: Belgium, 
$644,484; Brazil, $752,674; British Possessions, $2,226,128; Cuba, 
$583,895 ; England, $2,328,906; France, $2,328,906; Germany, $1,- 
748,698 ; the Netherlands, $1,154,577, and the Philippines, $544,054. 

Arrivals of numerous commodities were in much smaller amount 
than the week before, notably precious stones, which fell off $593,- 
000; copper, $446,000 ; india rubber, $409,000, and tobacco, $881,- 
000. There was also more or contraction in furs, tin, ma- 
hogany, antiquities, cheese, cocoa, aniline colors, almonds, walnuts, 
champagne, wines, platina, pepper, cork, cotton, hops, paper 
rice and castor seed. These loSses, however, were more than offset 


less 


stock, 


by gains in undressed hides of $1,431,000, and coffee, $3,153,000, 
and increases in argols, dyewood extracts, cocoanut oil, olive oil, 
sauces and preserves, dressed hides, copper ore, metal goods, eggs, 
grain, gunny cloth, hemp, jute, paintings, woodpulp and _ wool. 
Among the various features worthy of note were the unusually 
light receipts of sugar, whic. amounted to only $35,698, the 


smallest for any week in the past year; the sharp falling off in 
tobacco, and the large imports of wool. Of the total arrivals of 
miscellaneous merchandise this week, amounting to $18,617,928, 
three articles, undressed hides, coffee and india rubber, accounted 
for $7,074,789, or 38 per cent. of the whole. The aggregate foreign 
trade at the port of New York for 1913 amounted to $1,863,947.350, 
as against $1,873,697,361 the year before, a decrease of $9,750,011. 
Exports were $870,045,808, as contrasted with $851,638,556, a gain 


of $18,407,252, while imports were $993,901,542, as compared 
with $1,022,058,805, a decrease of $28,157,263. In the following 


York 
also the total 
sures for last year: 
Imports———— 
— 1912, 
$23,203,114 
998,855,691 
$1,022,058,805 
the week ending December 
were: Argols, $144,532; dye- 


table are given the exports and imports at the port of New 
for the latest week for which figures are available ° 
for the year to date, with similar fig 
Tong. Fos. 

Latest week reptd. $15.102,560 $15, — 827 
DETER Obes  <cictidecenes Séuneccconem 971,596 566 

Year to date ..... $15,102,560 $15,054,827 $993,901,542 

Imports of general merchandise for 
27, amounting to $100,000 in value, 
wood extracts, $108,941; cocoanut oil, $183,025; olive oil, $115.- 
261; furs, $229,925; sauces and preserves, $250,748; precious 
stones, $212,287; dressed hides, $120,407; undressed hides, $2,152.- 
856; copper, $214,416; copper ore, $226,486; metal goods, $209,- 
619; tin, $766,001; mahogany, $111,859; cheese, $116,339; coffee. 
$3,805,444 ; cocoa, $242,437; eggs, $141,693; grain, $175,703; 
gunny cloth, $348,263; hemp, $399,198; india rubber, $1,116,489; 
jute, $177,853 ; paintings, $391,666; tea, $254,847; woodpulp, $121,- 
241; wool, $594,596. 





913. 
$22,304,976 
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The Boston Wool Market 
Boston.—While stocks Senay 1 were 
generally anticipated the effect on the 
satisfactory. There is a confident 
as indications are that all 


larger than had been 
market has not been un- 
feeling throughout the trade 
domestic wool now in sight will be 
needed by manufacturers before the new clip becomes available 
in the spring. The market is somewhat firmer and on all desirable 
selections the tendency of prices is upward. There is a good 
movement of supplies to the mills and prospects for a brisk demand 
in the future are excellent. The market strong support 
from the firmness abroad. 
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SHORT COVERING IN COTTON 


Better Spot Demand at the South—Official Gin- 
ning Statistics Issued—Prices Irregular 


While the cotton market was irregular this week, an 
undertone of firmness was clearly apparent. Thus, after 
each decline prices rallied briskly, and a sharp net ad- 
vance was the ultimate result. At the outset quotations 
dropped from 50c. to 75c. a bale on renewed selling from 
many quarters and unexpected depression in Liverpool. 
The latter development really had as much to do with 
the decline as anything else because of the fact—if for 
no other reason—that Liverpool of late has strongly re- 
sisted the downward trend of values. Hence, when that 
market began to give way there was an immediate re- 
sponse here, and in the initial dealings, as already inti- 
mated, conditions favored the bearish contingent. What 
added to the pessimistic feeling was the absence of further 
reports of an improved trade at Manchester; on the con- 
trary, official advices were to the effect that business at 
that center was quiet. Moreover, the steady increase in 
the local stock attracted attention—the certificated supply 
row being well in excess of a year ago—while the interior 
receipts were large. Yet, the early recession in prices 
was comparatively moderate and it was not long before the 
market reversed its course. There have been plain indica- 
tions of late that the short interest was becoming rather 
large, especially in such a narrow market as that which 
has recently prevailed. In any event, shorts were dis- 
posed to cover their commitments and the demand from 
that source was sufficient to cause a good rally. A 
prominent factor in the recovery were the reports of a 
better spot demand at the South, while the liberal exports 
were also an element of support. Improvement in the 
spot trade was reported by New Orleans and also by 
Memphis, reports indicating that about 25,000 bales were 
booked for export from that city on Monday. As the week 
advanced, however, irregular fluctuations characterized 
the market. The general disposition seemed to be to await 
the Census ginning figures on Friday, and no one ap- 
peared disposed to operate aggressively prior to the is- 
suance of the official statement. Following the publication 
of the Government returns, which showed 13,333,074 bales 
ginned up to December 31, there was a broadening outside 
demand and prices rose sharply, with stop loss orders 
being uncovered on the advance. 


SPOT COTTON PRICES. 





Middling uplands. Sat. Mon. Tues. Wed. Thurs, Fri. 
New York, cents ........... 12.40 12.30 12.30 12.30 12.30 12.60 
New Orleans, cents ........ 12.62 12.62 12.62 12, . 12.62 12.62 
Savannah, cents 12.37 12.37 12.37 12.5 12.50 12.50 
Liverpool, pence............ entities 6.96 6.92 6. 37 6.92 6.91 
DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 
Sat. Mon. Wed. Thurs. Fri. 
SEG 00 c0ccccece 11.84 11.76 is 87 11.81 11.79 12.13 
DED -asesese oece 12.09 12.09 12.19 12,15 12.14 2.46 
Piscwsceodeqnes 12 02 11.97 12. es 12.04 12.04 12 36 
Pel eussercesccoses 11.99 11.95 12.0 12.00 11.99 12.32 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 








Abroad and Week's 

nv.8 Afloat. Total. Increase. 

1914, Jan. S.ccee escase 2.130, 760 2,502,164 4,632,924 76,739 

1913, eR 2'396,087 3,119,814 5,215,901 32,896 

mo  Biccessesest 2,545,227 2,364,880 4,910,107 54,047 

TT | Se 2,059,696 2,282,714 4,342,410 *16,551 
* Decrease. 


From the opening of the crop yecr to January 2, according to 
statistics compiled by the Financial Chronicle, 9,426,033 bales of 
cotton came into sight against 9,474,302 bales last year and 9.- 
744,781 bales two years ago. This week port receipts were 278,394 
‘bales against 193,264 a year ago and 356,667 bales in 1912. Takings 
by northern spinners for the crop year to January 2 were 1,369,532 
bales compared with 1,350,468 bales last year. Last week’s exports 
to yet at Britain and the Continent were 244,110 bales against 
$34,725 the same week in 1913, while for the crop year 5,236,406 
bales compare with 5,453,708 in the previous season. 





CHEESE.—All grades of cheese continue to display notable 
strength and, while business was in only moderate volume, holders 
scem confident of their position and not inclined to force sales at 
the expense of concessions. Whole milk held State specials, both 
white and colored, are firmly held at 17c. to 174c., with some 
holders of extra fancy State flats asking 17%4c., while the best 
Wisconsin flats are not now obtainable at less than lfc. The best 
held skims continue firm but in very quiet demand, but fresi makes 
show some accumulation and are not quite so strong. 


IMPROVED FEELING IN STOCKS 


Business on a Broader Scale, and Prices Firmer 
—Better Demand for Bonds 


The announcement that the Union Pacific would make 
the long-expected extra dividend distribution to its stock- 
holders was the most important factor in the stock market 
this week, and following the publication of this news there 
was marked increase of activity and strength, although the 
latter was not entirely general. Baltimore & Ohio was a 
particular exception to the upward trend, the fact that 
part of the extra payment Union Pacific would make to 
its common stockholders would be in the common and pre- 
ferred shares of the first-named company evidently exert- 
ing an adverse influence on those shares. Union Pacific 
naturally became the market leader and in the sharp de- 
mand that developed its price moved strongly upward. 
All the other important issues followed its course, but 
much less violently. After the effect of the announcement 
had worn off to some extent the market became reaction- 
ary, largely as a result of profit-taking, but with special 
selling pressure notable in Norfolk & Western and to a 
lesser degree in New York Central and Chicago, Milwau- 
kee & St. Paul. In the later trading the market resumed 
its advance, with Union Pacific, Southern Pacific, Reading 
and United States Steel conspicuously prominent. Amalga- 
mated Copper was largely dealt in, but moved irregularly, 
feeling at one time the adverse influence of the lower prices 
for the crude metal in London. American Can was also 
notable for its activity and general firmness. In the early 
trading, California Petroleum was especially featured by 

substantial improvement, in which Mexican Petroleum 
also shared in a measure. Texas Company continued its 
recent sharp upward movement for a time, but later profit- 
taking sales somewhat reduced its gain. The Wheeling 
& Lake Erie issues attracted some attention because of 
their improved tone. A sharp advance in People’s Gas of 
Chicago was a marked feature at one time and the 
strength of the tobacco issues was also noteworthy. Cana- 
dian Pacific maintained its prominent place in the deal- 
ings and the trading in Erie, Lehigh Valley, American 
Ice, American Telephone & Telegraph and Western Union 
Telegraph was of a broad character. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 















































9 ——Stocks—S hares——— Bonds 

9,1914 This Week Last Year. This Week. Last Y 
peoneccce ace 197,850 140,180 $1,230,000 $1,214,000 
230,934 336,569 2, 534 500 2,527,500 
eeccecece pece 482,130 215,439 '99€8.500 2,594,000 
sl cain cealie 347,349 214'045 2,967,000 2,735,000 
Sasesness eee 310,293 301,025 2,736,000 3,168,500 
ee 283 837 205,400 3,073,000 2,338,000 
GID scnccoccoers 1,852,393 1,402,658 $15,537,000 $14,577,000 


The daily average closing prices for sixty railway, ten industria) 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Fay > Wed. Thurs. Fri. 
Railway.......... 101.16 85. 32 85.50 85.86 85.76 85.72 85.73 
Industrial........ 79.73 74.2 74.64 74.65 6 14 74.27 


74.67 74 

Gas and Traction. 114.09 111. 35 112.32 112.22 11244 11219 112.21 

RAILROAD AND MISCELLANEOUS BONDS.—Evidences of a 
decided increase in the investment demand were not lacking in the 
railroad and miscellaneous bond market this week and the dealings 
broadened to the largest totals in many weeks, while with the in- 
creased activity came re-awakened interest in issues that have 
been inconspicuous for some time. While the bulk of the trading 
was confined to the convertible issues, they were by no means the 
overshadowing feature, although naturally the week’s developments 
resulted in great activity in the Union Pacific convertible 4s and 
the Baltimore & Ohio convertible 4%4s. Aside from the convertible 
group there was a good demand for the local traction issues, Amer- 
ican Smelters’ Securities 6s. United States Steel 5s. Wabash re- 
funding 4s and Atlantic Coast Line, Louisville & Nashville col- 
lateral 4s. Chicago, Rock Island & Pacific collateral 4s were active 
but moved irregularly. The New York City issues particularly felt 
the impetus of the investment purchases 

GOVERNMENT AND STATE BONDS.—The sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 5s, coupon and registered, at 102% and 102%. re- 
spectively, and 4s, registered, at 111%, and among foreign issues, 
Argentine 5s at 97 to 98, Chinese 5s at 88% to 88, Japanese 4%s 
at SS% to SS, ditto, second series, at 87 to 87%, and United 
States of Mexico 5s at 8414 to 85. “ In State securities, New York 
Canal 4s of 1961 sold at 97%, and Virginia deferred 6s. Brown 
bros. & Co. certificates, at 56% to 57. 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 










































































































































































































































































































































ARTICLE. This Week; Last Year ARTICLE. This Week) Last Year ARTICLE. This Week} Last Year 
APPLES: ye MOLASSES AND SYRUPS: 
Common oe bbl 2.00 1 Nux Vomica.............-- lb 3% 2 ew Oricane, cent. 
‘ 3.50 2.75 al ag 6 1.65 1.60 commo gal 15 15 
“| $8 | 32 | ashen wel "| | 
. 2 F er «NES os 6. of 8 , COMMOR........... = 
— 330 re Cassia, 75-8005, tech... “| 82% 2% lone. 
— Ve ws att Cocoanut, Cochin.......... Ib 33% 10% 
7.00 7.00 TES | sos 1.40 Newfoundland... 2... 40 45 
1.58 1.53 Opium, a, Jobbing lots. sooaee «| 6.00 6.45 IDL. ~---- ~~~ -+00000-------- _  —-: 8.55 5.55 
— 3.35 4.00 Pruss cash, ellow . 13% la Cottonseed, sum’r, white. . 6.90 6.15 
92 92 a # 54 58 Lard, A, prime, city vonecesos a 93 90 
8.00 8.00 ainine, 100.0%. tins..-."on| 26 194g NO. 1..------000--0 a OU 54 
. Linseed. City, YAW.<<ce-.. 52 46 
— 6.40 6.50 || Sal ammeniac, lump....... as 10 104g a eee it 6% 6%, 
L 3 Sal soda, American... 100 Ib 60 o> jF Sg Sees 2.50 
COFFEE, No.7 Rie......... Ib |+ 91g 13% Salpetre, erade : 4.75 4.75 Petroleum, cr., at well... bb 4 2.05 | 
OOTTON GOODS: Sarsaparilia Honduras ... 1p 40 35 Refined, tn bbis,--......--gal 5 =" 
Brown sheet’gs, standard .yd Ny 8 Soda 24 24 Deus, Orth ron ane | 32 38 
Wide sheetings, 10-4 ...... . 3 28 Vitriol blue “| 4.80 ~ | ee iD 6 57, 
B eached ectings, st..... e oe Be FERTILIZERS: din FP EEEe eso rcccsnncesoces 8 
ee mes, ground steam 
Brown sheetings. 4-yd. ... “ 633 64g % am., 60% bone PAPER: News sheet ..100B) 558 | 2% 95 
Standard prints ee 51 54g phosphate 21.50 21.00 Straw ope. ae : ard 30.00 32.00 
Brown 8, Bt oe S4 8 Muriate potash, basis Wrapping, No. 2 jute i6e;n Ib 4.50 4.50 
Staple ginghams........... - 614 .. = weet + 1.95 1.92% Writte y + rhe um lb “10 “10 
Blue denims, 9.02 . 144g 13% || Nitrate soda, 95%.... “ “|+ 2.22% 60 s; 
Print cloths - 3% 4.1-16 =2ipnese ammonia , 95 8.2219 PEAS: Scotch, choice..100 lb|— 2.60 3.75 
omestic............ os 6h 2, 2% 
DAIRY Sul.potash,basis 90% “ “|+ 2.3749 2.3249 || PLATINUM os| 46.00 46.00 
Butter, yp ~ yy Ay =. iw - UR: PROVISIONS, Chi 
te », comm : cago— 
—_ Aeemwe ttre ae sl «1 20 23 Spring patent...........-- bbl] = 4-85 wr Beef, Live........--.-- 1001b| 6.70 5.90 
Cheese, ~~ a oa oo. Spring Cn Sect eten he «! 4.10 4.00 peas. Ti ive. wonemnes +s / stapes 4-20 
~p- ne eeccce ir 4 + ; s x me steam *. = . , 
-— Sais woe “I+ 3 §=41g 14% inter, “  ..-..- .---00- 3.80 4.25 Pork, . spouse bbl | +20.75 18.00 
+4 earby, fa 7, fancy neamid doz|— 42 36 GRAIN: Sheep, liv OR ees: 100 Ib |+ 4.90 4.50 
estern, “l— 383 28 Wheat, Pint new er. .bu |" 1.01% 1.072 Shor ribe, sides,loose. “ “|+11.02% 9.121, 
Corn, No. 2 yellow ........ oe ts os ly Tallow, N. Y- ib 65, 6% 
Malt. eerrereanizavocoronece whe dite 3919 || BICE: eae prime....Ib 5X 5, 
9% 61g Rye No. eee «i— 65 70 RUBBE 
124 91g Barley, | Re Neca 67 2 Cartons, a Ibjt 76 
12 1l Hay, prime timothy ...100 Ib 1.05 1.024 SALT: 
ib, lng ere nee ” kes 87a | Domestic, No. 1...300-Ib. bbl] 3.79 3.79 
am 834 Gy Manila, c spot ia tliat Ib 19 1 ls Turk’s Ieland.... 200-1b. bag 1.00 1.00 
57 614 Bepesier qocends, epot .... “ 6% 9% || SALT FISH; 
se . . % || HIDES rd, Norway No. 1, 10.00 —_— 
e , : = 3 s@O6ee 6600806 eeeee . ° 
Tas ae... Tae 17g Norway No. 4, 425-450. “|+17.00 | 12.50 
54a 6 aaa «| 164g 176] Berm, wand, lenge... 2] be 6.50 
‘“ 3 eorges . ° 
DRUGS & CHEMICALS: | = a Cows, heavy native........ + Ue tte boneless, genuine ...-.... ib Bly 7% 
ce a ~—_eneenpesses ts 0606Cé<C Sh OlltCOK I BS Bee Cree cesesess es : ’ 
Acid, Acetic, 28 deg-"1001p| 1.75 2.00 (ng Sy th ppnmeeeel TE - ju fat, eee! ew hangin ees. 6-00 _— 
Boraci iic enamancitiacn 8 14 No. 1 buff hides............ ‘ 15% 14*, || SPICES: Cloves, Zanzibar. .lb 1414 21 
,» drums .......... . 0.1K “ 174s 16 Nutmegs 105s8-110s....... “i+ 13% 144 
Citric, domestic.......... 51 381g No 1 . Fo ‘a 18% 16% M ' idl 30 61 
tic, 18’ ....... 100 Ibs} 1.15 Se hr ee etenennensee Gint $9" "coc ochin «“ 65, Sg 
302 ie 3 145, || HOPS, N. ¥. State, prime.. Ib} 45 29 Pepper, Sin Singapore, black. 11 10% 
ste toc” Soemnennonnniane b rt 212 || JUTE, spot ... Ib|— 7.90 5.90 white... “ 18 17% 
Oxalic = 738 Bl4 LEATHER: ; SUGAR : 
Sulphuric, aT, esuases 100 lb 90 90 Hemloox sole, ~ oe , light. lb 30 27 Raw Muscovado ...... 100 Ibj+ 2.70 2.98 
Tartaric, crystals ........ lb 31% 301 Non.acid, common ........ lb 29}, 26% Refined, crushed...... 66 le 4.95 5.40 
Alcohol, 190 proof U.S.P.gal 2.52 2.54 Union backs, heavy soennes = 42 41 Standard, granu., bbl. “ “|— 4.10 4.75 
ref. wood 95 47 50 Glazed Kid. oe 17 16 
a denat. 188 proof. “a 34 41 Oll grain, No. 1, 6 to 7-0z.. “ 2049 20 TEA: Formosa, fair ........ Ib 13% 15 
Alkali, 18% eoutiumnnelil 100 Ib 67 70 Glove grain, No. 1 4-oz.... “ 16 154 Fine = 24 24 
Alum, lump............ oo 1.75 1.75 Satin, No.1, large 4 O80. 18 18 POMOM, WW ccccccccccccoccccs “ 134 17 
Ammonia, Carbonate dom. -lb Ble 8 Split, Crimpers, No. he " 26 2415 est . 30 35 
Arsenic, white............. _ 27% 54 a butts, No. 1 ‘ me 49 50 Tt cmasonavanbedens " 22 17 
Balsam, Co Ba, B. A.ccce - ass m - LUMB ta es 33 83 
Re Dedecsesesecces ve d .50 9% 
saan «| 145 1.60 Hemlock Pa Sagnee. DSSS) 585° 23.50 || TOBACCO. L'ville: '13 crop. 
Bay Rum, > Ft Hioo ----- “| 185 1.57 1x4... | eee | eee — | | tae ii 
y Rum, Porto Rico ..... : P ‘ ° ID c0ddenbennescosess on ‘ 
Beeswax, ‘white pure ..... : 42 40 Oak, plain, 4/4 —_os ---| 59.00 67.00 — sas 15.4 13 
Bi. soda,am.1001b| 1.10 1.10 Ve iste dé tae [| peeitesmcimer ser 17 17 
Bi-Cromate Potash, Am....lb 6% 6% Cottonwood. 1-in..6to13 ‘ — Buries ~ ~-tainedilnnemnnneanen - 14 12 
Bleaching powder,over in. w.. lets ds 936.00 [|  __—§ fi _ BROGEOM ... 2.00. ccccccccce os 16 13 
35 100 1b |} 1.22% | 1.40 Red Gum lin. lsts & Dds” | 40.00 a Dark, rehandiing—Gom.... 6 7s 
Borax, crystal, in bbl ...... Ib 4 Poplar 1-in., 7101712. Ww. peomee ee eee ~ 73 813 
Brimstone, crude dom....ton | 22.00 22.00 late and 2ds : 60. Dark, export— Common. eos 73 849 
Calome)], American......... Ib 63 35 White Ash 4/4 firsts. +54.00 50.00 || #=xMedium .................. 9 Bs 
Camphor, foreign, cmp Chestnut 4/ firsts a “ec = 0.00 3.00 
BRBL, IOBB 000002222. rccccce 424 44 Cypress, shop,lin... “ “| 28.00 27.00 TURPENTINE ........... gal|+ 47 43% 
Cantharides, Chinese, wh. . ‘'+ @2 36 No.1 co eee 100ft| 12.00 11.50 
Castile soap, pure white.. ll‘s 2 Maple, re (4, leted 42ds.“ “| $7.00 VEGETABLES: 
Castor Oil, No 1, bbL lots... 819 10 Sp ruce, 2in. random. m.1000 ft 23.00 22.00 DDAGE.......2- 22222 0ee- bbi|-; 1.50 50 
Caustic soda, domestic, ellow nine « 6 1424.00 31.00 Onions. .....-..........--- bag|+ 1.85 50 
Ricca | 199, | xen, | Seteweietekamal ies) | gem | Roms cine ago | gt 
VELMIOTA UC DOTASR ....--c000e-ID) 8 8=(S*g | ly || poe easter “ «4 Urnhips, TULADARZas ....... = 
a “ 25 25 Bass wood 4/4 firsts . 41.00 40.00 ‘“ a RRR “ 1.25 50 
Oochineal.’ ,Teneriffe,silver. ‘ - 2749 27. || METALS: 
Cocoa butter, bulk......... 321g 314g Pig tron tér -No.2.Phila. -ton —14.85 18.50 WOOL, Philadelphia: 
Codliver Oil, Newfound. basic, val ey, 12.50 16.50 Average 100 grades........ Ib} J 21.57 28.20 
PRS 1} 33.00 33.00 Bessemer, ttsburgh - -- “| 16.15 18.15 i Ghinepastidbadagenacs os 24 31 
Corrosive sublimate ....... ib y forge, Pittsburgh... “| 13.90 17.15 | SREP ea és 23 80 
Cream tartar, 99%......... a 24% 23% Billets, Bessemer, Pitts. “| 20.00 28.50 Medium ...ssans+-.44----- “ 25 34 
C , beechwood ...... oe 53 60 forging, Pittsburgh..... “| 24.00 36.00 . ¥. & Mic 
tS “eee na 4%, 47%, open-hearth, Phila...... “1 21.50 32.00 Tarce-cignts lihieidinitieaeis 21 29 
Epsom salts domestic. 100 lb 90 1.00 wire rods, Pittsb a “1 25.00 80.00 Qu aN s 21 29 
t, Ruaesian............. 65 1.12% Steel rails, at (CO lb 1.26 1% ae & Illinois— 
er, U. 8. P., 1900...... “ 15 15 Iron bars, re @ Phil. "106 Ib — 1.20 1.77 “ 15 20 
Eucalypto!l ..... 55 75 Pittiberen nitielatiiaieaninias 1.35 1.70 Mediam STE ae os 19 28 
dehyde .. - Rly Q Steel bars, Pittsburgh. “ “ 1.20 1.40 pester REE os 20 29 
Fase! oi), refined.......... gal} 1.95 2.90 Tank pilates, Pittsb’gh. “ “| 1.20 ee eeeqteoree ue “ 19 26 
Gambier, cube, No. 1...... lb 9 9 Beams, Pittsburgh..... se 68 1.2u 1.50 — & South Dakota — 
latine, silver ............ 26 25 Angles, Pittsburgh ....‘“ “ 1.20 1.50 oon anae™ 16 20 
Glycerine, C. P.,in bulk ..lb'— 20% 18% Sheets, black No. 28, Medium pabbesehuneewe” vw vas 18 25 
um —Arabic, firsts ....... “ 38 38 Pittsburgh . .......... = 1.85 2.25 Quarte blood ..... - 13 25 
in, Sumatra........ ~ 32 32 wire? Naile Pittsd’gh.. “ “j— 1.60 1.75 i in, Wyoming & Idaho— 
Chicle, jobbing lots ...... ee 60 47g Cut Nails, Pittsburgh. “ «l 156 <a Rebel “ 16 20 
Gamboge, pipe........... 62 65 Wire, wove pawene-queeenceseuece = 13 16 
6 ceccce wt 16 16 ed, Pittsburgh. ..... “« «1 1.90 2.15 
$B. ccece * 60 67 Coke, Conn’ville atoven.. WOOLEN GOOwUS. 
Senegal, sorts............ as 10 10 rnace, prompt ship’t. = 1.85 4.00 Stand. Clay Worsted 16-02 yd 1.42% 1.471 
Shellac, D. C..........-.. - 26 21 Foundry, prompt = ” 2.50 4.50 NR | Ge 1.12% 1.15 
RMI, Ti ics srncinaeiemeine “ 50 40 Aluminum, pig (ton lots).. Ib 20 26 Serge, SE NC “| 1.621, 1.80 
th, Aleppo lsts “ —— 1.10 85 Antimony, Hallet ‘s 7 93, cassimere 1¢ cs... ee 1.35 1.37% 
Indigo, Bengal, low grade. “ 671g 67 Copper, SCTE, Wascunsen. as 161, 17% 36. s-ineh all- worsted ge o 30 33% 
Iodine, resublimed......... “! 3.55 3.10 Spelter, N. ¥..............- ‘ 5.30 7.3 36-inch all-worsted . 
att) atininianaas “! 4:00 3.60 Cen pemea ‘1 410 tO 3 Be Rametremonry beret “ 30 n 33¥g r 
Morphine, bulk ............ oz 4.70 4.30 Tin, N. Y aoe 36%, 50.45 Broadcioth, 64-inch........ os 1.55 1.50 
Nitrate Silver, crystalis.....° — 36% 401, Tin plate, N. Y...100 lb. box .64 .84 36-inch cotton warp serge. 23% 28 





+ Means advance since last week. 





— Means deciine since last « eek. Advances 29, declines 32. 
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If one stenographer takes the notes of 
four persons, and---if three of them stand 
around while one thinks of what he 
wants to say-- 


® 2» 
y, 





how much time could be saved for your 
business if all of them were able to think 
and dictate at the same time? The 


Dictatin 


Edison Machin’ 


Prevent Substitution, Specify ‘‘ Made by Edison”’ 


lets every man dictate while the inspiration is with him, saves the time 
of high-salaried men and leaves them free for other duties, equalizes 
the work of the stenographic department, insures perfectly written 
letters and cuts a mighty substantial percentage 
off the cost of correspondence. 

The Edison Dictating Machine has been developed in its present advanced 
design by a corps of experts under the personal supervision of Thomas A. 
Edison. It is the machine approved and labeled by the Underwriters’ 
Laboratories, Inc., under the direction of the National Board of Fire 
Underwriters, and the on/y dictating machine equipped with an Auto Index 
for conveying corrections, instructions, etc., to the transcriber. Its many 


mechanical and electrical advantages are explained in our booklet, which 
you should read before investigating. 


Serbice eberywhere, including the principal Canadian cities. 


Q Eavwon. 


INCORPORATE © 


230 Lakeside Avenue Orange, N. J. 
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BANK EXCHANGES FAVORABLE 





A Small Gain Over Last Year and a Substantial 
Increase Compared with 1912 

Bank exchanges this week make a comparatively satis- 
factory exhibit, the total at the leading cities of the United 
States amounting to $3,537,729,230, as against $3,520,290,- 
758 for the same week last year and $3,026,209,121 the cor- 
responding week in 1912, gains of 1.1 and 16.6 per cent., re® 
spectively, New York 
City as contrasted with 
1913, which is much the best exhibit for some time, while 
the comparison with two years ago shows the notable in- 
crease of 14.5 per cent. Clearings at the cities outside the 
leading center gain 4.0 and 21.4 per cent. over the two 
preceding years, with especially pronounced improvement 
in both instances at Cincinnati, St. Louis, Kansas City, 
Louisville and New Orleans. There is also more or less 
gain over a year ago at Philadelphia, Cleveland and Chi- 
cago, while Boston is the only city reporting smaller bank 
clearings than in 1912. Figures for the week and aver- 
age daily bank exchanges for the year to date are given 
below for three years: 


as compared with those periods. 


reports a loss of 1.3 per cent., 




















Rye Wer Per Week Per 

1 8,19 14 Jan. ‘), 1913. Cent. Jan. 11, 1912. Cent 

$176 .606-308 $180,924,177 — 2.3 $186,510, 136 — 5.3 

208,789,385 198,343,012 + 5.3 158,395,149 +318 

44,510,379 50,034,836 —11.0 39,819,730 4+11.8 

61,739,470 62,632,414 — 14 52,044,832 +18.6 

$3,544,200 30,976,950 + 8.2 28,012,150 +19.7 

a 54.078,561 33,137 512 + 28 24,011,271 --41.9 

see 358,250,206 342.106 329 + 4.7 282,528,783 +268 

30,794,241 31,450,405 — 2.1 20,131,853 +52.9 

107,584,643 98,873,048 + 8.8 76,923,993 +39.8 

61,192,300 53,142,019 415.1 51,480,692 +18.8 

—— 19,359,329 16,541,675 4+17.0 15,755 ‘084 + 22.8 

ew urileans.. 1,476,676 22,391, te +40.5 24,278,539 -+29.6 

cisco. 60,293, 127 60,415,15 — 0.2 50,743,585 18.8 

EE $1,228,217.923 $1,180,968 846 + 4.0 1 _— {635,797 91. 

New York .... 2,309511,307 2,339,321,912 — 1.3 + ive "3s Og ti4a5 

Total all.... $3,537,729,230 $3,520.290,758 4+ 1.1 $3 026,209,121 +16.6 
Average daily : 

Jan. odate... $589,622,000 $602,692 000 — 2,1 $546,597,000 + 7.8 


Pittsburgh and Other Iron Markets 





PITTSBURGH.—Manufacturing has been resumed more generally, 
following the slack holiday period, but production is still barely 
DO per cent. of capacity. The rate of new business has slightly in- 
creased, affording some encouragement and sentiment has improved, 
but the absence of any liberal purchasing remains a drawback. 
Prices have probably touched bottom, though for desirable tonnages 
concessions are available, and in some instances quotations are 
nominal. Inquiries for pig iron are in the aggregate less than at 
the opening for the two previous years and contracts have been 
closed at reduced values. Bessemer pig iron is quoted $14.25, 
Valley; No. 2 foundry $12.75, Valley, and basic $12.50, Valley. 
The market for crude steel is at $20, Pittsburgh, for billets; $20.50, 
Pittsburgh, for sheet bars, while forging billets are irregular. “There 
is but a fraction of the normal demand for scrap, and heavy melt- 
ing steel is weak at $1075, Pittsburgh. In finished lines, prices 
are scaled moderately for black and galvanized sheets, No. 28 black 
being quoted nominally $1.90 and galvanized $2.90, while speci- 
fications for tin plate are of limited volume. The prevailing quo- 
tations on structural shapes, plates and steel bars remain at 
$1.20, but extra inducements have been offered in special cases. 

PHILADELPHIA.—A somewhat brighter 
fron and steel market and more active inquiries are taken to indi- 
cate an increasing demand. Current business, however, has been 
naturally interrupted by the holidays and mainly confined to small 
transactions. VPig iron shows somewhat more activity, but tonnage 
continues low. Finished material is somewhat improved, but con- 
sumption is at a low Scrap iron is dull and quotations are 
largely nominal, prices being somewhat irregular in all lines. Col- 
lections are rather tardy. 


feeling is manifest in the 


basis. 


The Boston Shoe Market 


There is no material change in the shoe, leather and 
hide situation, but there is more coming forward and 
the tone of the market is confident. Business in leather has 
expanded moderately, with a larger volume of sales in small lots, 
and the market is firm in all branches. Sole leather is weli cleaned 
up as receipts are no more than sufficient to supply the current 
demand. Tanners appear to have the situation well in hand. Sup- 


BOSTON, 


business 


plies of finished stock also are generally moderate. Retailers of 
footwear report more satisfactory business in winter goods owing 


to colder weather. Shoe factories have fully resumed operations’ 
and orders on their books will keep machinery busy for some 
weeks. Visiting dealers will be here in larger numbers later in 


the month and much activity *s looked for. 


COOK’S TOURS 


Established 184! 


TICKETS FOR INDIVIDUAL TRAVEL 
AND PLEASANT TOURIST PARTIES 


EVERYWHERE BY ALL ROUTES 


Special Facilities for Visitors to American 
Summer and Winter Resorts 


ESCORTED TOURS at appropriate seasons, occupying from One to 
Four weeks, at moderate inclusive fares. 


INDEPENDENT TRAVEL 
Parlor Car Reservations made. 
TRAVELERS’ 


Books, CHEQUES, 


TICKETS to all 
Baggage Collected, Checked or Forwarded. 
Time Tables and Printed Matter of all Lines. 
FOREIGN 


points. Sleeping and 


All the Standard Guide 
MONEY, DRAFTS, LET- 





TERS OF CREDIT, CABLE 


TRANSFERS 


5, ETC. 





Every Requisite for the Traveler. 


No charge for Estimates. 


Correspondence Invited. 


THOS. COOK & SON 


245 BROADWAY, 
264 Fifth Ave., 


BOSTON, 336 Washington St. 


MONTREAL, 530 St. ene St., W : HICAGO, 15 E. 


PHILADEL PHIA, 137 S. Broad St. 


SAN FRANCISCO, 689 


Chief American Office. 
553 Fifth Ave., 2081 Broadway, NEW YORK 


TORONTO, 65 Yonge St. 

Jackson Blvd. 
LOS ANGELES, 515 S. Spring St. 
Market St. 


OFFICIAL TICKET AGENTS for the Principal Trunk Lines and their 
Connections, and the Pullman Company. 


158 OFFICES 


THROUGHOUT THE WORLD 
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New National Banks 
SOUTHERN. 

TEXAS, Campbell——The Campbell National 
Exchange Bank (10473). Capital $30,000. 
J. I’. Hackler, president; B. R. Brown, cash- 
ier. Succeeds the Campbell National Bank. 





Applications Approved 
EASTERN. 

New York, Cherry Creek.—Cherry Creek 
National Bank. Capital $25,000. Nora B. 
Lake, Cherry Creek, N. Y., correspondent. To 
succeed E. B. Crissey Co., Bankers. 
SOUTHERN. 

eg sogata.—First National Bank of 
Bogata. Capital $25,000. E. W. Ki g, Bo- 
gata, Tex. correspondent. 


—_——_—— 


New State Banks, Private Banks 


and Trust Companies 
EASTERN. 
NEW JERSEY, Hoboken.——-Washington Trust 
Co. Application for charter has been made. 
PENNSYLVANIA, Boswell, — People’s State 
Bank. Capital S30.000, John M. Wright, 
Elk Lick, Pa., treasurer. 





SOUTHERN. 

GEORGIA, Sylvania.—Citizens’ & Screven 
County Bank. Capital $100,060. Application 
for charter has been made. 

MARYLAND, Marion Station.— Bank of Mar- 
ion. Capital $20,000. Lewis M. Milbourne, 
president ; Washington Beauchamp, vice-presi- 
dent; Edward R. Coulbourne, cashier. Has 
been organized. 

TENNESSEE, Memphis.—Tennessee Savings’ 
Bank & Trust Co. Capital $25,000. Appli- 
‘ation for charter has been made. 
WESTERN. 

Missourr, Linn.-Farmers & Merchants’ 
Bank. Capital $21,000. Incorporated. 

Missourr, Manchester.—Bank of Manches- 
ter. Capital $25,000. August Meisch, presi- 
dent; BL. F. Ferguson, vice-president ; Albert 
A. Koch, cashier. Incorporated. 

Missouri, Monroe City.——Citizens’ Bank. 
Capital $30,000. Organized. 

Missouri, Sibley.—Bank of Sibley. Capital 
$10,000. Organized. 

MONTANA, Augusta.-People’s Bank. Cap- 
ital $20,000. Articles of incorporation have 
been filed. 

MONTANA, St. Ignatius. — Mission State 
Bank. Capital $2,000. Articles of incorpor- 
ation have been filed. 

SouTH Dakovra, Bruce. sank of Bruce 
Capital S$25.000. Incorporated under State 
banking laws. 





Changes in Officers 
EASTERN. 

PENNSYLVANIA, Newville. —— Farmers’ Na- 
tional Bank. James McKee is cashier. 
SOUTHERN. 

TENNESSEE, Chattanooga. —- Commercial 
Bank & Trust Co. Howard Mitchell is presi- 
dent. 

WESTERN. 

Iowa, Mason City.—City National Bank. 
MJ. Nolan is cashier. 

Iowa, McGregor.—-First National Bank. 
W. F. Daubenberger is president. 

MINNESOTA, Lafayette.—State Bank. C. A. 
Swanson is cashier. 

Missouri, Windsor.——First National Bank. 
Fred W. Olson is cashier. 


MONTANA, Great Falls.—Commercial Trust 
& Savings Bank. L. H. Hamilton is presi- 
dent. 

OHIO, Georgetown. — People’s National 
Bank. B. M. Marshall is cashier. 

SoutH Dakota, White Rock.—First Na- 
tional Bank. A. G. Molander is cashier. 
PACIFIC, 

CALIFORNIA, El Centro.—El Centro Na- 
tional Bank. T. L. Doherty is cashier. 

OREGON, AShland.—First National Bank. 
W. H. MeNair is cashier. 

OREGON, Astoria.—Astoria National Bank. 
George W. Warren is presideni. 

OREGON, Jacksonville-—Bank of Jackson- 
ville. W. H. Johnson is cashier. 





* 
Miscellaneous 
EASTERN. 

MASSACHUSETTS, Boston.—~- New England 
National Bank. Succeeded by The Hamilton 
Trust Company. 

MASSACHUSETTS, Boston.—South End Na- 
tional Bank. Succeeded by The Hamilton 
Trust Company. 


SOUTHERN. 


GEORGIA, Reynolds.—Reynolds Banking Co 
CG T. Ruffin, vice-president, is dead. 

MISSISSIPPI, Poplarville.—Bank of Poplar- 
ville. Has consolidated with the Citizens’ 
Bank and will continue under the style of the 
Commercial Bank. 

TENNESSEE. Pinson.—Pinson Savings Bank. 
Capital stock has been increased to $20,000. 

TEXAS, Shiner.—Farmers’ State Bank. J. 
A. Wolters, vice-president, is dead. 

WeEST VIRGINIA, Huntington. — American 
National Bank. Has been absorbed by the 
American Bank & Trust Co. 

WESTERN. 

ILLINOIS, Chicago.—-Harris Trust & Sav 
ings Bank. Albert C. Farr, vice-president, is 
dead. 

MICHIGAN, Detroit.—Detroit United Bank. 
Stvle has been changed to United Savings 
Bank and capital increased to $500,000. 

Missourtr, Kansas City.—Fidelity Trust Co. 
Charles Campbell, vice-president, is dead. 

NEBRASKA, Holdrege.—First National Bank. 
I, J. Titus, president, is dead. 

NEw Mexico, Gallup.—First National 
Bank. Absorbed by The McKinley County 
Bank. 

NorTH DAKOTA, Anamoose.——First National 
Bank. Has been absorbed by the Anamoose 
National Bank. 

NoRTH DAKOTA, Kulm.—First State Bank. 
J. B. Sharpe, president, is dead. 

NortTH DAKOTA, Westby.——Citizens’ State 
Bank. Style changed to Citizens’ State Bank 
of Alkabo. 

PACIFIC. 

OREGON, Ashland.—First National Bank. 
Andrew McCallen, president, is dead. 


Organization of National Banks 


During the month of December, 1913, 13 
applications to organize national banks were 
received. Of the applications pending, 7 were 
approved. There are now 39 applications 
pending which have been approved but or- 
ganizations have not been completed. In the 
same month, 9 banks, with total capital of 
$230,000, were authorized to begin business, 
S of which had individual capital of $25,000 
and one of 830,000. 

During the calendar vear ended December 
Oo1, 1915, 217 applications to organize na- 
tional banks were received. Of the applica- 
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capital of $1,070,139,175, and circulation out- 
standing, secured by bonds, $740,635 645. 
The total amount of national bank circula- 
tion outstanding was $757,842,961, of which 
$17,209,316 was covered by lawful money of a 
like amount deposited with the Treasurer of 
the United States on account of liquidating 
and insolvent national banks and associations 
which had reduced their circulation. 


Condition of Banks in Penn- 
sylvania 


According to the annual report of the State 
Banking Commissioner, the 292 trust com- 
panies, 172 State banks and 11 savings insti- 
tutions of Pennsylvania in 1913 showed an 
increase in aggregate resources in 1913 of 
$65,689,787 to $799,472,307. Deposits in sav- 
ings accounts increased $37,054, 897 to $387,- 
°2°).736. The number of depositors rose from 
181,186 to 2,181,764. These figures are as of 
close of business November 1, 19135, compared 
with twelve months before. 


GKEAT NORTHERN— 


1915 1912 
November gross... $7,554,280 $7,921,027 
Net after taxes. 3.510.428 oST2 O89 
Five months’ gross. 39,427,161 Mi, MOL,L6e 
Net after taxes... 16,994,52 17 .OOT 90 
DENVER & RIO GRANDE— 
November gross... $2,202,365 $2,322,694 
Net after taxes... 667,724 789. Doo 
Five months’ gross. 11,314,810 er gt 
Net after taxes... 3,203,821 DOS.249 
CHICAGO & ALTON— 
November gross... $1,193,749 $1,561,185 
Net after taxes... 83,055 185,626 


Five months’ gross 6,771,024 6.90435. 19 
Net after taxes... 1.214.189 1.662.457 


NASHVILLE, CHATTANOOGA & ST. L.-— 


November gross... $1, 10%, 315 $1,1. ol, OSO 
Net after taxes... J 247,142 - = 34, ‘one 
Five months’ gross. 5,396,346 O22, 900 
Net after taxes... 1,021,015 14 58,605 ) 
WESTERN PACIFIC— 
November gross... $559.604 $560,284 
Net after taxes... 78, 292 153.795 
Five months’ gross. 3,112,009 2 SHOSTH 
Net after taxes... 720,667 $46,008 
CHICAGO, BURLINGTON & QUINCY— 
November gross... $8,296,282 $8,610 50 
Net after taxes... 2,639,983 3,377,437 
Five months’ gross. 43,565,411 2 585,217 


Net after taxes. 14,859,307 15,568,206 


NEW YORK, NEW HAVEN & HARTFORD— 

November gross. $5,661,449 $5,835,300 
Net after taxes. 1,178,825 1,667,022 
Five months’ TOSS. 29 701,667 30,298,574 
Net after taxes. 7.819.232 10,816,739 
CHICAGO & EASTERN ILLINOIS (including 


Evansville & Terre Haute)—_ ) alias shinies 
November gross... $1,381,897 $1,452,64% 





tions pending, 171 were approved, 2 rejected; 
167 banks, with total capital of $9,300,000, | 
were authorized to begin business, of which 
number 109, with capital of $2,815,000, had' 
individual capital of less than $50,000, and | 
38, With capital of $6,485,000, individu 

capital of $50,000 or over. 

On December 31, 1913, the total number of | 
national banks organieed was 10,472, of 
Which 2,963 had discontinued business, leav- 





iv’ in existence 7,509 banks, with authorized 





, ™ Decrease. 


Net after taxes... 165, 821 339,046 
Five months’ gross. 7,153,195 7.045559 
Net after taxes... 967.142 1,650,163 
ST. LOUIS SOUTHWESTERN-— 
November gross... $1,264,651 $1,254,168 
Net after taxes... 364,025 3577 38 
Five months’ gross. 5,744,953 5.799.571 
Net after taxes... 1,382,823 1.831.205 
VIRGINIAN RAILWAY— 
November gross. $629.917 $488,459 
Net after taxes... 289,996 196,679 
Five months’ gross. 3,014,226 2,371,609 
Net after taxes... 1,397,142 957,867 
ST. LOUIS & SAN FRANCISCO— 
1915. Increase 
November gross... $3,758,716 *$222,921 
Net after taxes... 1,034,277 F940 557 
Five months’ gross. 19,284,078 412,775 
Net after taxes... 5,868,136 *T76,987 


, Aa ELGIN & CHICAGO— 


November gross... $164,571 $9,358 
Net after taxes... 54,772 *4.083 
Five months’ gross. 937,135 42,105 
Net after taxes... 368,999 *98,735 
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LEE, HIGGINSON & CO. 


BOSTON 
NEW YORK 





CH:CAGO 
HIGGINSON & CO. 
LONDON 


FOREIGN EXCHANGE 
INVESTMENT SECURITIES 
LETTERS OF CREDIT 
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THE WASHINGTON 
TRUST COMPANY 


ORGANIZED 1889 


253 BROADWAY 





Interest Allowed on Deposits 
Safe Deposit Boxes for Rent 





“SHIFTING OF INVESTMENTS" 
An Article by Albert R. Gallatin 


Success along the lines of this article warrants 
our recommending investors to study its pre- 
carefully. 


cepts Copies Sent on Request. 





Members of the New York Stock Exchange 
111 BROADWAY NEW YORK 





ORGANIZED 1865 


The Atlanta National Bank 


OF ATLANTA, GA. 
The Oldest National Bank in the Cotton States 








Capital e ° e > $1,000,000.00 
Surplus and Profits . 1,125,000.00 
Deposits . * ° * 6,400,000.00 


UNITED STATES DEPOSITORY 





Bank Accounts and Collections Solicited. ~ 
rect Connection with every Bankin 
Point in the State of Georgia 





BARROW, WADE, GUTHRIE & CO. 


GHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 


SAN FRANCISCO 
Alaska Commercial Bldg. 


NEW ORLEANS, Hibernia Bank Bldg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. O. 
Cable, “ Adorjest.” 


CHICAGO 
Monadnock Block 





Rotterdamsche Bankvereeniging 
Rotterdam—Amsterdam 


Capital, - 2 : Fl. 25,000,000 
Reserve Fund, - : ‘*¢ 6,250,000 





COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 





Don’t Let Your Profits 
Run Away! 


Protect them by means of our Bond of 
Credit-Indemnity. It reimburses you 
for excess losses through the insolvency 
of your customers. It furnishes col- 
lateral on your book accounts. It is the 
Credit Man’s best friend. 
q@ It is a guarantee twelve months in 
advance that your losses will be limited 
to a normal amount. 

Write for our free booklet. 
teresting and it tells the story. 


The American Credit-indemnity Co. 


of New Yorikx 
St.Louis All Principal Cities New York 
E. M. TREAT, President 


It’s in- 





SPECIAL NOTICES 


PEDCERIAM 
ILVERED 
TEEL:PEDS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 











Frederick A. Joss Linn D. Hay 


Jameson, Joss & Hay 


ATTORNEYS AND COUNSELLORS AT LAW 


Suite 406 American Central Life Building 


INDIANAPOLIS, IND. 


Ovid B. Jameson 











Machine 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre 
pared on any typewriting machine. 

Write for a descriptive catalog, whether your mailing 

list numbers ene hundred names or one million. 

Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y. 








REAL ESTATE. 





EsT. 1794 INC. 1903 


RUIKSHANK COMPANY, 


Successor to E, A. Cruikshank & Co, 


REAL ESTATE 
141 BROADWAY, - - NEW YORK CITY 
DIRECTORS: 
WARREN CRUIKSHANE 
ROBERT L. GERRY WILLIAM H, PORTER 
B, HORACE GALLATIN WILLIAM L, DE BOST 
WILLIAM B, HARDING 


E, A. CRUIKSHANE 
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Dividend Declarations 


The following list shows recent dividend 
declarations, with the amount of each indi- 
vidual dividend and other details: 


STEAM RAILROADS. 


Divi- Pe- Pay- Books 

Company. dend. riod. able. Close. 
A. T. & S. Fe, com.1% Q Mar. 2 *Jan. 30 
Del. & Hudson...2% Q Mar. 20 *Feb. 25 
Del. & Hudson...2% Q June 20 *May 28 
Del. & Hudson...2% Q@ Sept. 21 *Aug. 28 
Del. & Hudson...2% Q Dec. 21 *Nov. 17 

STREET RAILWAYS. 
Bay State St. Rys, 

2 asaéeaes $3.00 S Feb. 2 *jJan. 17 
B’klyn City R.R.. Q@ Jan. 15 Jan. 6 
New Hamp. Elec. 

mh. OE. éevostad S Jan. 31 Jan. 20 
Ottumwa Ry. ae Q Jan. 15 *Dec. 31 
Puget Sound Trac, 

Let. & Pr., pf..$1.50 Q Jan. 15 *Jan. 5 
Puget Sound Trac, 

Let. & Pr., com.$1.00 Q Jan. 15 *Jan. 5 


Rys. Co., gen.....l Q@ Feb. 1 Jan. 21 
R de Janeiro Tram, 

fat, & Pee ccces 4 Q Feb. 2 *Jan. 15 
United Railways & 

Elec., com. ....50c. Q Jan. 15 *Jan. 7 
West P enn. Trac 

SE. stbawesee eee 1% Q Jan. 15 Jan. 13 


INDUSTRIAL AND MISCELLANEOUS. 


Anglo - American 

Oil....1s interim is Ex. Jan. 15 
Asso. Gas & Elec., 

eee ee ee 11% oe 2 Be thes ome 
Baldwin Co., com,2 =  : areas 
Baldwin Co., pf...1% ee Se: seerererrrs 
Ki Favor Min....1 Q Jan. 30 Jan. 20 


Emerson - Brant- 


ingham, pf. ...1% Q Feb. 1 *Jan. 16 
KMureka Pipe Line.$10.00 Q Feb. 2 *Jan. 15 
Fed. Sugar, pf....1 @ Jan. 31 *Jan. 29 
Firestone Tire & 

Rubber, com. ..2% Q Jan. 15 Jan. 2 
Freeport Water- 

er » Gal, BO cccvéver 
Harbison - Walker 

Refrac., pf. asd Q Jan. 20 *Jan. 10 
Inter. Pa iper, pf. I, - Jan. 15 *Jan. 6 
lee Tire & Rub.. 1 34 - Jan. 15 *Jan. 1 
North’rn State Pr.1% Q Jan. 15 *Dec. 31 
Ohio Fuel Oil....$1.00 Q Jan. 20 *Jan. y 
Ohio Fuel Sup... . — Jan. 20 *Jan. 10 
Pictorial Review q Feb *Jan. 10 
Spring Val. Wi: ater62! SS : aerere eee cee 
Stand. Oil, Cal...$2.50 Q Mar. 16 *Feb 2 


United Brewers, 
Chicago, pf. ...3 — Jan. $1 
United Cig. Stores, 


*Jan. 26 


Ss. - sie baka ena Li, @ Feb. 16 *Jan. 30 
U. S. Rub., 2d pf.1% @ Jan. 1 *Jan. 16 
L. S. Rub., Ist pf.1% Q Jan. 31 *Jan. 15 
U. S. Rub., com..2 Q Jan. 31 *Jan. 15 
West'n States Gas 

eee 1% Q Jan. 15 *Dec. $1 





Late Dividends Declared 


Burns Bros., pf, 

books close *Jan. 15. 
turns Bros., com, $1.25; Q.; 
6; books close *Jan. 31. 
Collins Co., 4; 8. & 1, Ex.; payable 
Finance Co., Pa., 2d pf, $1. D0; Q. 
‘47 


$1.75; Q.; payable Feb. 2; 


payable Feb. 


Jan. 15. 
; payable 


Feb. 2; books close *Jan. 
Mont. Tram., 2%; 3 payable Feb. 23 
books close *Jan. 


Public Service Invest, be $1.50; Q.; pavable 








Feb. 2: books close *Jan. 15. 
Public Service Invest, com., $2: Q.: payable 
Feb. 2; books close *Jan. 15. 
Untd. Trac., Pitts., pf, 2%: S.:; payable 
Jan. 20; books close *Jan. 10. 
FINANCIAL. 





Commonwealth Bank of Australia 


Branches are now open throughout Australia for the 
transaction of General Bankiug Business as under: 


New South Wales,** Stanway House,” King St., 
Sydney. Victoria, Equitable Building, Collins St., 

elbourne. Wes! Anstralia,Stock Exchange, Perth. 
Federal => Canberra. Queensland, Queen 8t., 
Brisbane. Flinders 8t., Townsville. East St., k- 
hampton. Tasmania, Cook’s Buildings, Elizabeth 
St, Hobart South Australia, Royal Exchange, 1 
William - Adelaide, and at 36- 38 New Broa 
St., London 
Drafts and ‘Letters of Credit issued on Banks and 
Agents, and Banking and Exchange business of every 
description transacted within the Commonwealth, 
United Kingdom, and throughout the World. 

Denison Miller, Governor. 
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